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THE FLUCTUATIONS IN THE NEW YORK MONEY MARKET. 


Tue influence of the American money market, which reaches 
us on this side through the position of monetary affairs in New 
York, has recently been exercised in a very remarkable manner. 
A stringency was caused by it, the history of which we shall 


proceed to explain. The circumstances are as follows :—The 
rate of interest current in London had this year been drooping 
ever since the year began, and from being at a distinctly high 
point had, within seven or eight weeks, reached a comparatively 
low one. The movements in the rate of the Bank of England 
are a sufficient indication of this. 


Bank oF Enetanp Mintmum Rate or Discount. 
Jan. 1 1883. 5 per cent. 
aa Fa Lowered to 4 per cent. 
Feb. 15 do. 3} 
March 1 do. 3 


” 


Everything thus appeared to tend towards ease in our money 
market. Even with this great reduction in the rate of interest 
current in our market the principal exchanges were but little 
influenced, and stood almost as much in our favour at the latter 
as at the earlier date. Thus, a continuation of the quiet 
position seemed the more probable. We will first, in order 
to investigate this, take the rate of interest current in the 


principal monetary centres of Europe at both dates. 
VoL. XLII. 31 
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January 1, 1883. | March 3, 1883, 


Bank Rate, Market Rate Bank Rate, Market Rate, 
per cent. per cent, per cent, per cent, 


London 5 . London . 3 ; 25 
yee ° 3 ° a Paris ‘ 3 ‘ 24 

Berlin 4} Berlin 4 23 
New York (call deaneg) 3-5 New York (call money) 3-5 





New York had thus, by this showing, remained more in the 
same position than any of the other three monetary centres into 
whose position we have investigated, while in all of the others 
the rate of discount had been materially lowered. 

We will now take the rates of exchange current at the same 
dates, and for this purpose we shall avail ourselves of the weekly 
statements published in the Economist newspaper. 

The following are the standards for gold points of the three 
principal gold exchanges :— 








f French, |. - German. $ American. 
25. 1-4 p. mille for us. 20.52—5 per mille for us. 4.89—5 per mille for us. 
25.22}—Par. 20.48—Par. 4.867—Par. 
25.12}—4 p. mille agnst. us. 20.33—5 per inille agnst. us. | 4.827—8 p. mille agnst, us, 


The exchanges were as follows :— 


January 5th, 1883. 
French short exchange f 26,22, or practically par. 
German short exchange m 20,33, or 5 per mille against us. 


New York exchange 
at 60 days was } $4.80. 


At 5 % interest, short $4.844, or 5 per mille against us. , 


March 2nd, 1883. 
French short exchange f 25,214, or 4 per mille against us. 
German short exchange m 20.44, or } per mille for us, 


New York exchange | 
at 60 days was j $4.81}. 


At 3 % interest, short $4.84, or 5 per mille against us. 


Comparing these two statements as to the different rates of 
exchange, the difference between them is small, and is on the 
whole in our favour, The French rate was, it will be seen, 
somewhat less favourable to this country at the later date, but 
the New York rate was practically at the same point, and the 
German rate was distinctly much more favourable to this 
country, having moved from being at the gold moving point 
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against us in January to being slightly in our favour in March. 
The key to the position of the exchanges at these dates was 
the relative position of the rates of interest charged in the 
countries under notice at the two dates under investigation. 
It will be seen that while the rate of discount in England, 
France, and Germany, had dropped in all three countries, 
it had declined less proportionally in London and Paris than in 
Berlin, and had remained at the same point at both dates in 
New York. But, shortly after the commencement of March, 
two circumstances oceurred which affected the position of the 
New York money market very greatly. The first was a very 
remarkable alteration in the amount of the reserves of the New 
York associated banks. The movements in these were as 
follows :— 





New York Assocratep BAnks. 





Excess or Deficiency beyond 
gal Hours. 
Legal Reserve and 
Profit Deposits. 





Excess. Deficiency. 





£15,465,000 £235,000 
15,315,000 ee £475,000 
14,920,000 oe 1,040,000 
14,480,000 ve 1,340,000 
14,095,000 oe 1,095,000 

















13,180,000 ee 815,000 





This was the first circumstance which influenced the New 
York money markets. It was accompanied by a very great 
and sudden rise in the rate of discount, which moved rapidly 
upwards from 3 to 5 per cent. in the early days of March, to 
as much as 15 per cent. by the middle of the month. This - 
rate represented no doubt more the wants of needy borrowers 
than the charge generally current, but it indicated, beyond 
question, considerable stringency. An amount of about half a 
million sterling in gold was taken in consequence from the 
Bank of England for New York, besides other amounts from 
France for the same destination. 

This short description of one comparatively small but recent 
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incident in our financial history will sufficiently indicate how 
great the influence of the New York money market is in 
London. It is true that the Bank of England did not at that 
time raise its rate in consequence of the export of gold, but the 
open market rate moved up immediately and distinctly closer to 
the bank rate. While the Bank of Engiand rate had been in 
the early days of January 5 per cent., the market rate had then 
been 33 per cent. only, leaving a difference of 14 per cent. 
between the two; but on March 9th the charge in the open 
market for three months best bills was 3 per cent., and the 
bank rate was the same, and for the next three weeks the 
market rate was only fractionally below the bank rate. The 
home demand for commercial purposes was really’ slack all this 
time, and would scarcely have justified a 3 per cent. rate ; 
and though the requirements of the tax payments due in the 
March quarter had swept large sums from Lombard Sireet into 
the Bank of England on account of the Treasury, these require- 
ments would not, of themselves, have sufficed to raise the rate 
in the outer market to being so closely on a level with the bank 
rate as it actually was. It is to the demands for New York 
that we must on this occasion, as on many others, attribute the 
stiffness observable in the London money market. 

Our readers will find at the close of this paper a statement 
of the monthly fluctuations in the New York money market 
from 1854 to 1882. This statement has been tabulated from 
information kindly supplied us by Messrs. Kidder, Peabody and 
Co., of New York. The tables have been drawn up in a form 
which shows the monthly rate for each year, and also for 
groups of five years during the period under consideration, with 
a table showing the combined fluctuations during the whole 
period of 29 years. Columns of proportional figures, taking 
the figure 100 as equal to the average rate of the period under 
consideration, and showing the variations in each set of figures 
which give the rate for the month, are added to every table. By 
examining these columns of proportional figures the fluctuations 
are easily observed. The principal characteristics of the move- 
ments are more easily observed in the groups of five years than 
in the yearly statements, and are brought out more elearly still 
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in the table combining the fluctuations for the whole period 
under notice. They show a distinct tendency to a high rate in 
the autumn, and winter months of the year. The great require- 
ments of the trade of the United States for accommodation in 
the autumn, account.for the higher rates charged at these 
periods. These requirements principally for moving the 
harvest, are well understood in America, and the effects they 
produce are shown thus in a. very clear form. 

In order to compare with this the corresponding movements: 
which affect the rate of interest in Europe, we have added a 
further statement, showing the fluctuations in the rate’ of interest 
for a considerable number of years past based on the rates 
charged by the Banks of England, France, and Germany.* 
By placing these tables side by side in this manner, it 
becomes easy to compare the movements in the rate of interest 
in each country ; and it will be seen at once that the fluctua- 
tions in this rate at New York correspond far more closely 
with those in London than with those either in Paris or in 
Berlin. There is, however, one feature in the fluctuations in 
the rate in London which is not observable at either of the 
three other centres under consideration, and that is the higher 
rate charged in England during the month of May. This 
enhancement of the rate of the Bank of England in that month 
is attributable in some degree to the requirements of specie in 
connection with the periodic expansion of the Scotch note circu- 
lation at that date required by the Bank Act of 1844. Apart 
from this movement, which is based on the requirements caused 
by the Bank Act, and not on any natural want, the corres- 
pondence in fluctuations between the London and the New York 
rates is very remarkable, and assists us to understand why our 
money market here is so frequently disturbed during the autumn 
and winter monthsof the year. Thedemand, it will be observed, 
sets in earlier in New York than in London. This may be 
accounted for by the character of the harvest démands in 
America. 





* From “ Bank Rates in England, France, and Germany,” by R. H. Inglis 
Palgrave, published by Effingham Wilson, London. 
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AMERICA. 


Montuty Averaces or Minimum Rate or Discount ror CoMMERCIAL 
Parer in New York rrom 1854 To 1882. 





1854. 1855. 1856. 
Sk A= — - See 
of 


Average Rate | Year. || Average Rate Average Rate 
of Year, of Year. of Year. 
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AMERICA. 


a 


Montuiy Averaces oF Minrmum Rate or Discount ror CoMMERCIAL 
Parger In New York From 1854 to 1882—continued. © 
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AMERICA. 


Montuty Averaces or Mryimum Rare or Discount ror CoMMERCIAL 
Parser 1n New York From 1854 to 1882—continued. 
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AMERICA. 
Montuity AvERAGEs oF Minimum Rate or Discount ror COMMERCIAL 
Paper in New York From 1854 To 1882—continued. 
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AMERICA. 
Five Yrars’ AVERAGES oF Minimum Rate or Discount rrom 1854 To 1882. 
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AMERICA—(continued), 


Five Years’ AvERAGE OF Miniuum Rate or Discount rrom 1854 ro 1882. 
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1854 to 1882 (29 Years). 
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Comparative Rates or Inrergest in ENGLAND, Franck, GERMANY, AND 
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THE PROBABLE RESULTS OF THE APPRECIATION OF GOLD, 


Ws have in this Magazine recently considered, in some detail, 
the most effectual methods of economising the use of gold, not 
only with a view to economy and the saving of wear and tear, but 
to arrest its undoubted appreciation ; and the serviceable paper 
which Mr. Goschen read before the Bankers’ Institute on the 
18th April will impress upon us what the extent of that apprecia- 
tion has already amounted to. The weight of the arguments 
of such a close reasoner and recognised authority as Mr. Goschen 
will always be very effective to turn the scale of public opinion ; 
and when once the attention of business men has become suffi- 
ciently directed into the proper channel, it may be left to less 
prominent personages to modify and fill in the details. There 
is, indeed, much left to be filled in when we have come to an 
end of Mr. Goschen’s paper, and we set it down with much the 
same sort of feeling as we should a book in which we had 
become thoroughly interested, and from which we found some of 
the concluding chapters omitted. We are presented with a 
forcible picture of the causes which have led up to the apprecia- 
tion of gold, or as Mr. Goschen prefers to put it, to “the 
increase in its purchasing power,’ and to prove this we are 
brought face to face with the fall in the prices of commodities 
during the past ten years. There need be no doubt upon this 
point. Gold will undoubtedly buy more commodities than it 
would have bought ten years ago, for wheat, iron, coal, cotton, 
wool, flax, jute, silk, copper, tin, lead, timber, leather, sugar, 
tea, coffee, gas, petroleum, and a host of other commodities, as 
well as silver, are all lower in price. Even meat, tobacco, wine 
and spirits are not dearer, for although they have risen within 
the past year or two, they had previously fallen. There can be no 
doubt about the increased purchasing power of gold since 1873. 
But, then, ten years ago there was a general inflation of 
prices. We can all recollect the coal famine, the high prices 
of iron, and the great speculation of 1871-2-3, resulting in 
the crises in America and Austria in the autumn of 1873. 


Prior to 1873, Europe lavished its capital after a most reckless 
fashion. The mere fact that in the ten years, 1863-73, the 
national debts of the world were nearly doubled, of itself 
showed a recklessness in the expenditure of capital sufficient 
to augment the cost of commodities very considerably. It 
does not do, therefore, to assume that because gold was buying 
fewer commodities in 1873, that that was due to the depreciation 
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in gold. The world’s demand for commodities had outrun the 
world’s supply, and commodities were undoubtedly appreciated. 
Why, let us ask, are commodities cheaper now than they were 
ten years back? We can offer a very good explanation, without 
taking the value of gold into our consideration at all. Take 
iron ; we find it is cheaper, first, because the coal famine is at an 
end ; secondly, because whereas it took nearly three tons of 
coal to make a ton of pig-iron in 1873, it now does not take 
more than two tons. Take cotton; if the population of the 
civilised world has increased 15 per cent. in the past ten years, 
and the growth of cotton has increased 30 per cent. (in the 
_ United States it has grown 50 per cent.), while the cost of con- 
veyance has been cheapened by railway extensions and more 
economical steamships, we can well understand why cotton 
is cheaper in Liverpool. ‘Wool is cheaper because the enormous 
production of Australia and the Cape has nearly doubled our 
supplies. Wheat is cheaper because whereas ten years ago we 
only received 46,000,000 cwts. from abroad, we last year got’ 
77,000,000,cwts., and this year may very likely get over 80,000,000 
It is thus we can assign many very good reasons why commo- 
dities are cheaper in London than they were ten years back, for 
the reason that supply has overtaken the demand. In proving 
that commodities are 20 per cent.,ormore, cheaper than they were 
ten years ago, Mr. Goschen proved more than he was required 
todo. He would not, we are convinced, argue that the appre- 
ciation of gold had been so much as 20 per cent. If it were, 
the fall in silver on the decade, which, measured by a gold 
standard, is barely 20 per cent., would actually resolve itself 
into no fall at all. Gold now will buy nearly 20 per cent. more 
silver than it would ten years ago, but in that case this fact would 
be entirely accounted for by the appreciation of the dearer metal. 
It would, however, be an easier task to prove a depreciation in 
silver than the appreciation of gold, and probably there will be 
few men who would contend that the former movement had not 
been more marked than the latter. If such be the case, then 
the appreciation of gold cannot be set down at 10 per cent. ; 
probity it should be measured by a percentage a good deal 
under this. There may be nothing very revolutionary in a 
rise of five or six or seven per cent. in our standard of value in 
ten years, more especially as it has made good an admitted depre- 
ciation of gold after the great gold discoveries of 1849-51. Such 
fluctuations are, however, very troublesome, and involve hard- 
ships in various ways ; but they need not very materially retard 
the progress of the nation, and it is in the power of the banker 
to limit their force by economising the use of metal. 
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But if Mr. Goschen has, in our view, demonstrated an effect 
upon prices greater than the cause he has assigned would 
warrant, we are also inclined to take exception to the manner 
in which he has stated another part of his case. We consider 
he has as much overstated the cause as the effect of the at 
ciation of gold. The point is important, and we will therefo: 
give it in Mr. Goschen’s own words— 

I do not think that any of you will be ignorant of the fact of the with- 
drawal of an immense amount of gold which, according to the ordinary 
rules of trade would have passed into the currencies of the gold-using 
countries, but which has been used for what I may call practically a new 
purpose—namely, for supplying the currency of Germany, Italy, and the 
United States. If you take the amount of gold currency which has been 
absorbed within the last ten years by those three countries you will arrive 
at the stupendous sum of about £200,000,000. Germany required 
£84,000,000, Italy required £16,000,000, and the United States have 
taken about £100,000,000. Holland has taken a certain amount. On the 
other hand, a certain portion of the German gold may have been re- 
exported and may have supplied a portion of the sum which ultimately 
went to America; and therefore I have not taken a higher sum than 
£200,000,000. We have then this phenomenon before us, that 
£200,000,000 has been applied to purposes to which ten or fourteen years 
ago it was not necessary to apply it You will have observed that 
we have had an extraordinary demand of £200,000,000 coming upon an 
annual supply of £20,000,000 If we take the figure of 
£10,000,000 required for arts and manufactures, and for purposes other 
than circulation, and if we subtract it from the £20,000,000, it ieaves an 
annual supply for purposes of circulation of £10,000,000; and in that case 
the extraordinary demand for the £200,000,000 will absorb the pro- 
duction not of ten, but of twenty years. . 

Now, if anything like twenty — supply had been absorbed 
in the currencies of Germany, Italy, and the United States in 
the past ten years, it is very certain that the supply has not 
come from this country, our imports having exceeded the ex- 
ports over this period by £15,000,000. Then, again, India 
has received £10,000,000 more gold than she has exported, 
and a good round sum in sovereigns struck in Sydney and 
Melbourne has been retained in the Australias, and further 
amounts in sovereigns have been imported to South Africa and 
retainedthere. This adds another (say) £40,000,000 tothe known 
gold requirements, and we would thus be enabled to account for 
the appropriation of twenty-four years’ supply within the ten 
years ; and could we furnish similar statistics respecting all the 
countries in the world, we doubt not that a yet more startlin 
condition of affairs would be indicated. here has all this 

d come from? Mr. Goschen tells us that Germany required 
£84,000,000 for rom P es, but he does not tell us that 
it was calculated that about £20,000,000 of this gold was found 
in the country itself, and consisted mainly of older coinages 
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demonetised under the law of 1873. Thus Germany only 
drew £65,000,000 from the world’s production. In the same 
way a — of the Italian gold was found in Italy. Turnin 
to the United States, we are told that that country has absor 

no less than £100,000,000 of gold for coinage purposes, while 
in addition Mr. Goschen refers to an estimate that gold to the 
value of something like £5,000,000* annually is taken for 
jewellery and the fine arts in the United States. This, on the 
decade, would mean that nearly £150,000,000 of gold had been 
required for the great American Republic alone. The produc- 
tion of gold in that country during the same ten years has been 
valued at under £80,000,000, leaving £70,000,000 which ought 
to be represented by the value of the gold imports in excess of 
the éxports. But on reference to United States trade statistics 
we find that that excess of gold imports was only £8,000,000, 
so that there remains no less than £62,000,000 of the gold 
requirements of America unaccounted for. Now let us, for the 
sake of argument, reduce the amount taken in America for the 
fine arts from £5,000,000 a year down to £2,000,000, there 
would still remain £32,000,000 which could only have been 
found in the United States themselves. The facts of the case are 
these : the United States have undoubtedly coined £100,000,000 
of gold in the decade, but part of that coin has been exported 
and found its way back to America in the shape of bars, and 
was recoined; a considerable portion consisted of bullion 
previously stored in the country, and probably a small portion 
of worn coin demonetised in the country itself and recoined. 
On the lst November, 1882, the United States Master of the Mint 
estimated that the entire gold coin in the country was only 
about £104,000,000, although a fair proportion consisted of 
coin struck prior to 1872, At any rate, we are only enabled to 
account for £88,000,000 out of a suggested £150,000,000. In 
this way we are enabled to reduce the significance of Mr. 
Goschen’s statistics from £200,000,000 down to probably 
£140,000,000 or £150,000,000. A final exception which ma 
be taken to Mr. Goschen’s figures is in his estimate of the old 
production of the world. Stating it roughly at £8,000,000 in 
the United States, £6,000,000 in Australia, £5,000,000 in 
Russia, £3,000,000, in Central and South America and British 
Columbia, and £2,0(0,000 for Africa and all other parts of the 
world; we have a total of £24,000,000 instead of Mr. Goschen’s 
£20,000,000; and an absorption during ten yearsof £140,000,000 
for coinage purposes for the United States, Italy, and Germany, 
would represent five and a half years’ production instead of ten, 





* This item appears far too high, 
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or, deducting as much as £100,000,000 for the fine arts, it would 
represent just ten years’ net production for coinage purposes, 
instead of Mr. Goschen’s twenty. Any such deduction, how- 
ever, is, we believe, far in excess of what is actually taken. 
But even though Mr. Goschen has thus overstated his case, 
few will be disposed to dispute that the large absorption of gold 
in the coinages of the United States and Germany has “ appre- 
ciated ” the value of the sovereign. And this is what Mr, 
Goschen tells us about the effect of this increase in the pur- 
chasing power of gold: “ We have a painful transition brats 
the period of one state of things to another, but we have to look 
to a future when prices will once again be settled down, and 
when probably in many manufactures things will be precisely 
as they were before. Therefore, in deploring, if we have to 
deplore, the difficulties inherent in a transitional state from 
high to low prices, do not let us lend ourselves to the theory 
that because there may be less gold in any country, therefore 
that country will be less well off and less able to thrive. It is 
the transitions which continually mislead both economists and 
the public, and we must put aside the fallacies connected with 
these transitions.” It is quite true that if gold were to go on 
rising in value until its purchasing power was doubled, then 
half-sovereigns would serve the same purpose that sovereigns 
do now, and we could do with half the amount of gold in 
circulation. In the same way, India has been enabled to absorb 
the large amounts of silver poured into it of late years by the 
depreciation of the rupees already in circulation, and if the 
bimetallists were to succeed in raising the value of silver, India 
would be found sending us back the silver thus created in vast 
amounts. Thus, the world learns to accommodate itself to al- 
terations in a standard of value which have occurred before now, 
and have seldom permanently influenced the general welfare of 
the communities in which they have occurred. But there are 
large numbers of financial operations which are, for the time 
being, greatly affected by fluctuations in our standard of value, 
and if there are effective means whereby gold can be made to 
do additional duty, and appreciation can thus be arrested, they 
would with advantage be applied. R. L. Nasu. 


2 
> 


INDIAN BANKING IN 1882. 


Arter the severe trials of 1881, those interested in the welfare 
of Indian Banking will turn to the profit and loss accounts of 
the Anglo-Indian Banks for the year 1882 with not a little 
anxiety. A good deal of comment was provoked about this 
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time last year as to the management of some of these companies, 
and though possibly some of that comment was ill-natured, 
there is little doubt that much of it was justified, In one or 
two cases it was found that such baaks were actually holders of 
silver in the hope of a rise in price, and had it risen the specu- 
lation would, of course, have been profitable. But, as we all 
know, silver fell, and has fallen yet further in 1882, and to 
co ies which have to render ’their accounts in sterling, this 
further depreciation in the rupee is naturally a serious matter. 
In the first week of 1882 the India Oouncil were enabled to 
float their drafts at the minimum of 1s. 743d. per rupee, whereas 
in the last week of 1882 they only realised 1s. 7{,d. per rupee, 
the reduction represented in the exchange being as much as { of 
a penny, or nearly 44 percent. This constituted a serious drop 
in the sterling equivalent for Indian money, and not only h 
mercantile securities to be written down, but Indian Govern- 
ment paper had to be treated after the same fashion. Happily 
there has been a partial recovery, caused by the demand for 
money in India during the first quarter of 1883, and there is 
thus an apparent warranty for the exchange of 1s. 74d. per 
rupee, the rate mostly adopted in the construction of the balance 
sheets to the 3lst December last. 

In the face of these drawbacks it may be said that all the 
Anglo-Indian banks have earned higher profits than they did 
in 1881. In two gratifying instances those net profits of 1882 
were distinctly higher than in 1880, although the banks in 
question won preferred adding to their reserve funds to in 
creasing their dividends. Taking 1882 for our basis of com- 
parison, we find the combined rate of profit 29°1 per cent. 
above 1881, 4:5 per cent. below 1880, and 69:4 per cent. below 
1876, when the troubles of Indian banks had yet to come. 


Net Prorits anp Drvipgnps. 








|- 
Divi- i Divi-| 
Profit. | end ‘ Profit. laend| Prom, 


| 1876, 1880. 1881. | 1882, 
| 
| 





£ 4 £ % £ z| 8 
Agm . . .| 95,315 | 5} | 65,969 70,086 | 54 | 77,424 
Chartered of India, 
Australia & China | 112,318 | 6 | 63,339 | 66,197 | 7 86,493 
Chartered  Mer- 
cantile . ./| 96,004/| 8 | 64,531) 1,345 2} 30,022 
National of India. | 21,616 | 6 | 27,710 | 5 | “4,789 2} | 24,932 


Oriental Bank Cor- | 
poration . - | 149,260 | 10 | 71,216 46,194 | 4 | 61,185 











— 

















aes 
474,518 | 292,756 198,611 | (280,056 
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It is apparent from these figures that the tide turned in 1882, 
and though, of course, it is impossible to foretell the future, 
there are reasons for supposing that better results may be in 
store. 1876, the first year in the above comparison, was un- 
doubtedly a very profitable one as far as legitimate banking 
went, but the great tumble which then occurred in silver, found 
these banks possessed of large sums, borrowed and repayable in 
gold, yet employed in silver securities, and it is, all things con- 
sidered, not a little remarkable that these banks should have 
stood the strain as well as they have done. The Chartered 
Mercantile of India, London, and China, which with the Oriental, 
has suffered the most during this trying period, at length 
appears to have overcome the false move which was made a 
couple of years ago. The bullion on hand is of small proportions, 
and provision has been made in the accounts for the return of 
all sterling deposits now employed in the East at the rate of 
ls, 73d. per rupee. But for this further appropriation of 
£36,563 the profits of the past year would have been more than 
doubled, and we think the directors have acted wisely in 
deciding to withdraw the whole of their sterling deposits from 
the East, although the exchange is so low. It would be all 
very well, as pointed out in this magazine twelve months ago, if 
the Anglo-Indian banks were to borrow here, arranging to re- 
pay at the exchange of the day, thus converting their sterling 
deposits practically into rupee deposits. Such a class of security 
would have an element of prospective gain or loss upon a 
—_— which would be attractive to certain classes of holders. 

ut with the future of silver hidden in obscurity, as it now un- 
doubtedly is, it is certainly not the class of business to commend 
itself to an Eastern banker to agree to pay sterling upon his 
deposits. What the deposits of these banks now amount to will 
be found in the following table :— 


Deposirs—Fixep AND CURRENT. 





Dec, 31, 1876, | Dec, 31, 1880. | Dec. 31, 1881. | Dec, 31, 1882, 








£ £ £ £ 
Agra . . . «| 2,803,000 | 3,766,000 | 3,688,000 | 3,706,000 
. « «| 1,767,000 | 3,938,000 | 4,022,000 | 4,485,000 
Chartered Mercantile . | 3,365,000 | 3,789,000 | 3,850,000 | 3,423,000 
National . -. | 1,519,000 | 2,694,000 | 2,615,000 | 2,370,000 
Oriental. . . | 11,791,000] 8,286,000 | 8,768,000 | 8,246,000 





21,245,000 | 22,473,000 | 22,943,000 | 22,229,000 























The total deposits at the close of 1882 are, it will be seen, not 
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quite up to the level of the two previous years owing, doubtless, 
to the diminution in the sterling portion of those deposits, anu 
in another direction there has also been a falling off as compared 
with 1881, This is in the amount of exchange operations out- 
standing at the close of last year. At that period business was 
exceptionally quiet, which might in a measure account for that 
falling off, but the reduction of nearly two millions, shown in 
the table below, appears larger than we should have expected 
to find it, even taking a possible contraction of business into 
consideration. 
ExcuancE—* Binis Payasie.” 





a : 
Dec. 31, 1876. | Dec. 31, 1880, | Dec, 31, 1831, | Dec. 31, 1882, | 


£ £ £ 

aeeees. Pal Jah) a) 892,000 | 1,351,000 | 1,109,000 

Chartered . . «| 3,978,000 | 4,177,000 | 4,086,000 | 3,268,000 

Chartered Mercantile . 4,525,000 | 2,052,000 | 2,331,000 | 2,050,000 

National ea gr Selle 976,000 | 593,000 1,302,000 611,000 

Oriental . «| 5,687,000 | 2,328,000 | 2,544,000 | 2,683,000 
! 








10,042,000 | 11,614,000 | 9,711,000 


| 
In every instance, with the exception of the Oriental—which, 
it should be remembered, has a fair Australian as well as Indian 
business—there is a reduction as compared with December, 
1881, and looking back to 1876, we find that the drop has 
been still more marked. This, however, requires explanation 
from the fact that the Oriental Bank, in 1879, transferred the 
whole of its South African business to the Bank of Africa—an 
undertaking which has prospered so well, that not a few Oriental 
shareholders are found regretting the transfer then made. 
Looking to the opposite side of the account it is to be re- 
marked that in the items of discounts, loans, and advances there 
is a somewhat remarkable increase observable in the balance 
sheets of the Agra, the Chartered of India, and the Oriental, 
serving rather to indicate that the business operations of the 
Anglo-Indian banks were not in reality curtailed as compared 
with the previous year. It will be in the recollection of our 
readers that during the course of last year the Indian banks 
decided upon reverting to a six months’ usance for Eastern bills. 
This sali in a measure enable the banks to augment their 
holdings of such paper, but it is also to be observed that they 
have drawn upon their stock of cash and have limited their in- 
vestments, and by so doing have obtained larger balances for 
employment in this manner. Besides which it is always 
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possible for Anglo-Indian bankers, by restricting the amount 
of bills they place out in the London market, to increase their 
own holdings of mercantile paper. 

Altogether it is not an unsatisfactory record which these 
banks have afforded for the past year. In the words of 
Mr. Thompson, the Chairman of the Agra Bank, “ The con- 
dition of commercial affairs generally, although not characterised 
by much animation, has not been on the whole unfavourable to 
the profitable employment of the bank’s resources. This was 
especially the case in respect to the first portion of the year, as 
anticipated in the directors’ last report, but during the latter 
six months the Eastern trade has been more restricted, partly 
arising from the recent disturbances in Egypt, and partly from 
the unremunerative prices prevailing for India and China 
produce in the home markets. Within the last few months, 
however, there has been a considerable increase in business, and 
there is nothing at present to indicate the probability of an 
adverse change.” Even in the case of the Chartered Mercantile 
when the Chairman gave the shareholders to understand that 
for a time they would not be in receipt of a dividend, it was 
well understood that the re-valuation did not reflect upon the 
working of the Bank during the past year, and we unite with 


the Chairman in the hope that a few years of careful nursing 
will give back to this institution much of the prosperity which, 
before the fall in silver, it undoubtedly possessed ; besides, it no 
longer has a chairman who believes in a double standard. 





THE FINANCES OF SWEDEN. 


Tue finances of Sweden were, during the year 1882, very flourishing ; and 
the surplus on the Exchequer receipts amounted to nearly six hundred thou- 
sand pounds, which were chiefly derived from the railways, customs, forests, 
&c. It may, by the excess in the revenueof the two former, safely be assumed 
that trade and commerce were both in a prosperous and healthy condition 
throughout the year. The money market in Sweden has also been plenti- 
fully supplied during the year, and at a rate of discount which has 
generally been lower than in England and Germany. The deposit accounts 
of the banks have increased, and the fluent supply of capital has caused 
114 ate companies to be started, with a paid-up capital of two million 
sterling. 

With regard to Swedish securities, it may be said that prices of bonds 
and shares were high during the year, and subjected to little fluctuations ; 
and as regards the railway stocks, it appears that there has been a more 
steady demand for such, both at home and abroad, than in any previous 


period. 
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On January 1, 1882 and 1883, Swedish Government bonds were quoted 
as follows :— 


January 1, 1882, January 1, 1883. 
4% per cent. loan of 1875. ; . 102% 1013 
he do. 1880. : . 993 98 
while other principal stocks were :— 
4% per cent. loan of the Swedish, 
Mortgage Bank of 1861 and 1862 100 993 
a per cent. do. do.1874_ - 1013 1013 
a oy a do. 1878 . 948 934 
‘i » » City of acme loan of 
186 1008 100 
5 4» 35, City of Richie.” lean of 
1878 . . , 104} 1044 


The Swedish money market has, as stated above, been good during 
1882, which is further worthy of notice, as the increased trade has drawn 
considerably on the resources of the banks. Their advance accounts, 
however, rose from 349 to 359 million kronor; while the deposits with 
the banks have considerably increased, chiefly in consequence of the 
higher rates of interest decided on by the Swedish banks last year. On 
the other hand the supply of foreign bills has been limited, and the rates 
of exchange consequently somewhat high. 

The reports of the Swedish banks during the year 1882 do not show 
signs of great fluctuations. During the two last months of 1882 there 
was little change in the status of the banks, both debit and credit accounts 
being about the same, and the only noteworthy feature is the import by 
the Riksbank (Bank of Sweden) of about six hundred thousand pounds in 

old. 

: The amount of gold—in Swedish legal tender—in the country fell, during 
the month of December, from 15°37 million kronor to 15°09 million kronor : 
but the stock of foreign gold, as well as in bars, roseduring the month 
from 5:14 to 6°06 million kronor, the increase being nearly the same as 
during the previous month, and which has been necessitated by the 
increase in the liabilities of the Riksbank, although its demands on abroad 
increased with two million kronor. The notes in reserve at the Riks- 
bank amounted on January 1, 1883, to 6°67 million kronor. 

The total amount of gold with the Swedish banks, at the beginning of 
1882 and 1883, was as follows :— 


January 1, 1882, January 1, 1883. 
Million kronor, Million kronor. 
In the Riksbank Sagheay : . 11°64 12.49 
In the private banks ° : 8-01 8:29 
In the Aktiebanker i oint Stock 


Banks) , 0°36 0:37 


jm oe ie 21-15 


The amounts of the bank notes in circulation in the country rose, during 
ber, from 88°53 million kronor to nearly 90 million kronor, which 
increase is caused by the Riksbank issuing this amount of the difference. 
The value of the Swedish bank notes in circulation at the beginning of 
1882 and 1883 was as follows, and they were issued by ;— 
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January 1, 1882, January 1, 1883. 

Million kronor. Million kronor. 
The Riksbank . P “ ‘ 37°30 37°38 
Private banks . ‘ ; ‘ 48°93 52°61 


Total . F 86:73 89.99 


The value of the notes authorised to be issued was as follows, on the two 
dates :— 


January 1, 1882. January 1, 1883. 
Million kronor. Million kronor. 
129-00 13158 
Uf which the Riksbank posssessed . 8577 57°31 
And the value of the notes, authorised to 
be issued, but not yet issued, 
amounted to ° . - 30°21 28°33 
Of which the Riksbank possessed . 591 6-67 


The value of post-office bills-of-exchange in circulation, on January i, 1883, 
was thirteen million kronor. The amounts of the deposits with the Swedish 
banks were as follows, at the beginning of 1882 and 1883 :— 


January 1, 1882. January 1, 1883. 
Million. kronor. Million kronor. 
With the Riksbank ‘ 16-63 11°34 
With the private banks i ‘ 156-24 162-67 
With the Aktiebanker . F ‘ 49°67 59-42 


Total ‘ . 222'54 233°43 


And the amounts in Account Current, under the same dates, were as 
follows :— 
With the Riksbank. ‘ 3 S11 3°44 
With the private banks. 2998 29°71 
With the Aktiebanker ‘ ‘ 15°94 16°34 


Total . ‘ 49-03 49°49 


The advance accounts of the banks stood as follows, at the inning of 
1882 and 1883 :— , — 


January 1, 1882. January 1, 1883. 
Million kronor. Million kronor. 
Bills discounted, payable in Sweden 143°94 154-19 
Loans . : : . é : 127-06 129-07 
Letters of Credit . é ‘ . 72°38 79°55 


Total. . 343°38 362°81 


These figures show that the debts to the banks have increased chiefly 
by the discounting of bills. The total value of Swedish bonds and 
securities, carrying interest, in the hands of the banks, on January 1, 
1883, was 55°71 million kronor. 
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The amount to the credit of the banks under Account Currents with 
foreign banks was, on January 1, 1883, 16:81 million kronor, while the 
value of foreign bills in their hands, on the same date, was 30°29 million 
kronor, 

The balances with foreign banks, in favour of the Swedish banks, have 
increased during the year, and stood as follows, at the beginning of 1882 
and 1883 :— 


January 1, 1882. January 1, 1883. 
Million kronor. Million kronor. 

Credit balances abroad .. ; 9:57 16°81 
Foreign bills in hand . : : 27°59 30°29 
Total . ; 37°16 47°10 
Debit balances _,, . : 11:89 12:48 
Credit surplus . 26:27 34,62 

And if to this added the bank’s 


stock of gold . 20-01 


The total value of the funds of the 
Swedish banks, immediately 
available for abroad, amounted 
on January 1, 1882 and 1883, to 45-28 55:77 


On January 1, 1883, there were in the hands of the Riksbank, as 
deposits, 190 batches of securities, for which the bank is responsible to an 
amount of £830,000. Of these 87, valued at £430,000, were deposited in 
1882. The charges paid to the bank for such deposits in 1882 was £480. 

With regard to the sum of £700,000 placed by the Treasury in the 
hands of the Riksbank, for commercial advances to be made under the 
direction of the latter, the returns show that £470,000 had been advanced 
during the year under this arrangement. ; 

If we examine the returns of the General Mortgage Bank of Sweden 
(Allmanna hypotek’s banken), we find that the value of the bonds issued by 
this institution amounted, at the end of 1882, to £156,670,000. Of the 
loan issued in 1880, at 4} per cent., there was sold during the year 
£83,000, and the amount of the bonds outstanding of this 
loan is now £33,000,000. Of the loan issued the same year, 
at 4 per cent., there was sold during the year, £43,500. Of 
the banks, 4 per cent. German loan, of 1878, there were sold 
during the year, £870,000, of which £700,000 have been used for the 
further redemption of the bank’s 44 per cent. loans of 1861 and 1862. 

The amount of the bonds issued by the General Mortgage Bank of the 
towns of Sweden (Allminna hypotekassan for wor stider) of their 5 
per cent. loan of 1868 was, at the end of 1882, £370,000. The price of 
these bonds was, at the beginning of the year, 101} per cent., but was 
lowered on June 2, to 101 per cent., which is the price at present. Of 
* the 44 per cent. loan of 1880, which at the end of 1881 amounted to 
£200,000, no further bonds were issued during 1882; but bonds of this 
loan, to the amount of £2,400, were redeemed during the year. 

This bank has just, in order to redeem its 5 per cent. mortgage loan of 
1868,.amounting to £600,000, concluded a 44 per cent. loan for £600,000 
with the Berlin Commercial Association. 

Cart Siewers, 
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GILBART LECTURES, 1883.—KING’S COLLEGE, LONDON. 


EXAMINATION FOR PRIZES AND CERTIFICATES. 


The Contributors to the Prize Fund Sor this year are: 


The sage ah _— the will of the —_—o Smith, Payne, and Co. 


Mr. Gilba 
The London — Westminster Bank. 


The London and County Bank. 
The Birkbeck Bank. 


The National Provincial Bank of EnglandThe City Bank. 


The Chartered Bank of India. 
The London Joint Stock Bank. 


The Union Bank of Australia. 


490 Tickets were issued for the Course. . 


68 Students presented themselves for Examination, representing the following 
Banks and the Evening Class Students of King’s College, London. 


a. Bank. Sesitiin Gia 
Anglo-Foreign Banking ny. 
heli Joint Stock Bank. - 
Bank of Australasia. 

Bank of England. 

Bank of New South Wales. 

Bank of Queensland. 

Birkbeck Bank. 

Capital and Counties Bank. 
Central Bank of London. 
Chartered Bank of India, &o. 
Chartered Mercantile Bank of India. 
City Bank. 

Colonial Bank of New Zealand. 
General Credit and Discount Company. 
Hong Kong and —" Bank, 
Imperial Ottoman Ban 

London and County Bank. 

London and Provincial Bank. 
London and South Western Bank. 
London and Westminster Bank. 


London and Yorkshire Bank. 

London Joint Stock Bank. 

Messrs. Barnett, Hoare, & Co. 

Messrs. Gillett hres & 00. 
essrs. Mills, &c. 

Messrs. G: Dndlay & Co. 

Messrs. Pine Brothers. 

Messrs. Ridgway & Sons. 

Messrs. Smith, e, & Smith. 

Messrs. Williams, ,» & 

National Bank of New a 

National Discount Com 

National Provincial Bank. 

New London and Brazilian Bank. 

Oriental Bank Corporation. 

Royal Bank of Scotland. 

Société Générale de Paris. 

Standard Bank of London. 

Union Bank of Australia. 

Union Bank of London. 

West London Commercial Bank. 


The following is the result of the Examination : 
PRIZES. 


Lander, Frank Eton ., 
Collins, Henry Wilfred 
se Sor 
r, erc ee 
_ m, Claude .. 
*Robinson, William Bruno 
*Bastable, John Daniel 


Spurr, Tom Ernest .. 
illis, Arthur Clevedon 
*Thomas, Leopold Earnest 
*Chapman, John 
*Simpson, ‘Archibald Forbes - 
Hamilton, James Alexander . 


+» London Joint Stock Bank 
.» Londonand Provincial Bank .. 
ce Peavel onl Bank of London 


“i ** Nallonal Provincial Bank 
.» Bank of Australasia 

City Bank 
Macdonald, William Alexander London and Westminster 
London and Yorkshire Bank .. 
++ Union Bank of Australia be 
.. London and Yorkshire Bank 


vening s Coll e, London 
oe em Beye was ve, 


. London and Yorkshire Bank 
Critchell, James Trowbridge. . . Union Bank of Australia 


Prize valued at 
ee ee 7 


* Not eligible to receive this Prize, 
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CERTIFICATES OF DISTINCTION. 

Williams, Owen Manoah .. “9 Chartered Bank of India, &c. 

Sansom, Thomas Elliott .. - Chartered Bank of India, &c, 

Buchanan, Robert ee ee Bank of Queensland. 

Allcock, Arthur John oe ve London and South Western Bank. 

Blake, James .. ee London Joint Stock Bank, 
CERTIFICATES OF MERIT. 


Shannon, Charles McAlister Campbe! Union Bank of Australia. 
Finch, Herbert .. ve ve London and County Bank. 


8 “7 George John os ps Messrs. Glyn & Co. 
Druett, rehibald Decimus .. ee City Bank. 
Holdsworth, James Joseph .. ve Evening Classes, King’s College, 


London. 
Collins, Arwid B. ee ve ve Central Bank of London. 
Collins, Francis John .. os ve National Discount Company. 


— 
> 
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SUPREME COURT OF JUDICATURE. 
Quzen’s Bencn Drviston.— April 5th. 
(Sittings in Banco, before Mz. Justice Grove, Mr, Justice Sterugn 
anD Mr, Justice Day.) 
SPACKMAN AND ANOTHER v, FosTER AND ANOTHER, 

Tuts was an application for a new trial in a case of some interest, tried 
at Cambridge at the last winter Assizes, before Mr. Justice Mathew, which 
had resulted in a verdict for the defendants. The action arose under the 
following circumstances. One John Spackman died in 1845, having 
devised by will certain lands to his two sons, John and William, farmers 
in Cambridgeshire, in equal shares ; after his death the title deeds relating 
to the lands were left in the custody of John, who put them away in 
bundles in a cupboard, where they remained for several years, the brothers 
never having occasion to take them out, In the year 1882 it was proposed 
to sell some of the lands, and it became n to take out some of the 
deeds, when it was for the first time discovered that the whole had been 
removed. Upon inquiry it transpired that a m of the testator, 
being a son of John Spackman, and also called John, had, as early as the 
year 18569, without the knowl of either his father or his uncle, im- 

roper! the deeds deposited them with the defendants, 
solicitors at Cambridge, as security by way of equitable mo: . for an 
advance of £100. At that time and until his death, John Spackman the 
younger was residing with his father and continued to do so, and paid the 
interest regularly, and the defendants had no reason to suspect that any- 
thing was wrong. As soon as the discovery was made, in the month of 
February, 1882, the Spackmans demanded of the defendants the return of 
the deeds, and upon this being refused —— their action. Tho 
defendants, as a defence, pleaded the statute of limitation, alleging that 
the period of six had long since expired, and contended that the 
plaintiffs’ right of action had arisen and the statute commenced to run 
immediately upon the deposit of the deeds in 1859; the plaintiffs, on the 
other hand, contended that no cause of action had arisen until there had 
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been a demand and refusal by the defendants to deliver, and that as this 
had not taken place until 1882 the plaintiffs’ action was not barred by the 
statute.—In this view Mr. Justice Mathew concurred, and a verdict was 
accordingly entered for the plaintiffs.—The defendants obtained a rule for 
a new trial in order to discuss this question.—Mr. Lumley Smith, Q.C., 
and Mr. Horace Brown appeared for the plaintiffs ; Mr. Philbrick, Q.C., 
- and Mr. R. Williams for the defendants—Upon the conclusion of the 
arguments, the Court gave judgment, on the 7th April, in favour of the 
plaintiffs, holding that, upon the facts stated, the plaintiffs had had no cause 
of action — the defendants until the refusal of the defendants to 
deliver up the deeds, and that, as that had not taken place until February, 
1882, the six years named in the statute had not expired, and the plain- 
tiffs accordingly were not debarred from their remedy.—Mr. Justice 
Stephen delivered judgment to the same effect— Mr. Justice Day 
concurred, 


Court or AprraL.—April 14th, 


(Before the Master or THE Routs and Lorps Justices Linpiey and 
BowEn.) 


THE LONDON AND PROVINCIAL BANK (LIMITED) 0. JONES. 


This was an action brought by the plaintiffs against the defendant, who 
was one of their customers, to recover a sum of about £3,500 upon his 
overdrawn account, and also a sum of £2,000 upon a promissory note. 
The action was tried before Mr. Justice Williams at the Cardiff Assizes, 
when the defence raised was that the plaintiffs had covenanted by deed 
that they would not sue for the overdraught for two years, and that the 
action had been brought within that period. With regard to the pro- 
missory note, the defendant contended that the arrangement was that 
upon payment he was to have a bond which he had given by way of 
security delivered up to him, that he had tendered the money, and that 
the plaintiffs had refused to give up the bond.—Mr, Justice Williams 
having given judgment for the plaintiffs, the defendant appealed,—The 
Solicitor General, Mr. Rowlands, Q.C., and Mr. Brynmér Jones ap 
for the appellant; and Mr. fe aa aya gs Mr. M’Intyre, Q.C., and 
Mr. Thompson for the respondents.—The Court gave judgment dismis- 
sing the appeal.—The covenant in the deed could not bear the meaning 

ut upon it by the appellant, Mr. Jones. It clearly had reference, not to 
his debt of £3,500, but to a bond which they held as security for it, and 
which was a perfectly distinct matter. With Me, to the promissory 
note for £2,000, it seemed clear that the def t had never really 
tendered the money, but had asked for the bond merely in order to 
endeavour to raise the money upon it,—The judgment must, therefore, be 
for the respondents. 


April 18th. 


(Before the Master or THE Rotts and Lorp Justicz Bowen.) 
THE QUARTZ HILL CONSOLIDATED GOLD MINING COMPANY 0. EYRE. 


This case involved an important question which has hitherto not been 
decided—viz., whether an action will lie for falsely and maliciously, and 
without reasonable and proper cause, presenting a petition to wind up a 
joint-stock company. een Sat i Seek Ge Sees wee 
original allottee of 100 £1 shares in the plaintiff company, In November 
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he entered into a contract, through his brokers, for the sale of the shares, 
and on the 24th of December the transfer was executed by him. The 
transfer was registered on Jan 24th, 1882, though, as the defendant 
alleged, without his knowledge, iously, on the 29th-of December, a 
panic occurred in respect of the shares of the company, and there were 
mi failures among 8 tors owing to the shares having fallen 
considerably in price. e defendant’s brokers then wrote to him that 
the purchaser was unable to complete, and that they would return the 
shares. Eleven days afterwards, on the 31st of January, the defendant, 
believing himself, as he alleged, to be a shareholder, er ge a petition 
to wind up the company, on the ground that it had instituted by 
fraud and could not be carried on at a profit, and he also published the 
advertisement required by the statute. He alleged he took this course in 
consequence of a he made by his solicitor and of articles in 
newspapers, The defendant su uently discovered that he was not 
owner of the shares, and then tried to withdraw the petition, but was 
unable to do so, owing to another shareholder having said he would 
. Finally the petition was dismissed by Vice-Chancellor Bacon 
without costs on either side. At the trial before Mr. Justice Stephen 
the ia ieiteeon hn —— that wy Prearegs kent not lie wii = 
proof of ut that the only proved was in respect o 
the extra costs—that is, the costs between solicitor and client, and that 
these were not legal damages. He, therefore, nonsuited the plaintiffs — 
Mr. Baron Pollock and Mr, Justice Manisty refused a rule nisi to set aside 
the nonsuit, feeling themselves bound by a case on which Mr, Justice 
Stephen based his decision. A rule was subsequently granted by the 
Court of P » and now came on for argument.—Mr, E. Clarke, Q.C, 
and Mr. Moorsom appeared for the defendant; Mr. Murphy, Q.C., and 
Mr. Lane for the plaintiffs—Their lordships gave judgment, maki 
absolute the rule for a new trial.—The Master of the Rolls said that, after 
some reflection, he was convinced that for the bringing of a mere civil 
action, whatever allegations it might contain, an action could not be 
maintained, even though the first action was brought falsely and ma- 
liciously, and without reasonable and probable cause. But that was not 
the point to be decided. As to the case in question, his lordshi 
that when there is no damage of which the law will take notice, the action 
will not lie. Extra costs are not such damage, for they are not necessarily 
incurred in the litigation, It was laid down that there are three kinds of 
legal damage—viz., injury to a man’s person, to his property, and to his 
fair fame and credit. It was held that for malici y instituting 
bankruptcy proceedings under the old law an action lie, on the 
ground that the man was put to expense to prove he was not bankrupt, 
poy his fair ee Pes credit bem vege This had ae 
ecided in respect of such proceedings under the ¢ bankru Ww, 
and, in his lordship’s opinion, rightly. Though the proceedings now took 
the form of a petition, yet the person incurred expenses, and was injured 
in his credit by being charged with insolvency before he could protect 
himself. His lordship was of opinion that the case in question resembled 
the proceedings in bankruptcy rather than ordinary civil ager aN | for 
in presenting a petition to wind So Ee 
law before the company could defend itself. the circumstances, t 
fore, the sa would aaa to the facts, ve ee = a going 
concern and possessed of valuable rty when the m was pre- 
sented, and the alleged fraud was not wufticiont to give reasonable and 
probable cause for presenting it. No person has a right to act in sach 
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@ way against a company upon mere ions in newspapers, The 
defendant also had no reasonable cause to believe himself a shareholder 
when he presented the petition. But the moment a judge holds there 
is a want of reasonable and probable cause, there is evidence of malice to 
go to the jury. His lordship was, therefore, of opinion there should be a 
new trial, 


> 


Reports of Bank, &c., Weetings. 
THE COLONIAL BANK OF NEW ZEALAND. 


SEVENTEENTH report of the directors to the half-yearly meeting of the proprietors, 
held at the bank, Princes Street, Dunedin, on Wednesday, 31st January, 1883. 
*‘The directors have pleasure in submitting to the proprietors the accom- 

ying balance-sheet, and statement of accounts, for the half-year ending 31st 
Saanier last. The net profits for the half-year, after deducting interest paid 
and accrued on fixed deposits, rebating bills under discount, and c ing all 
ex s of management, rent, &c., and duly providing for bad and doubtful 
Pe angelina to £20,234. 18s. 8d., to this has to be added £2,751. 13s. 6¢., 
balance from last half-year,—£22,986. 12s, 2d., and to be deducted, tax on note 
circulation and property tax, £1,485. 15s. 5d., leaving available £21,500. 16s. 9¢., 
which the directors recommend to be applied as follows:—To reserve fand 
(which will then stand at £38,000), £5,000; payment of dividend at the rate of 7 

cent. per annum on the paid-up my Te balance to be carried forward, 

,500. 168. 94.— £21,500. 16s. 94. Upon confirmation by the proprietors of the 

foregoing appropriations, the dividend will be payable at the office on and 
after 10th February next, and at the branches on receipt of the warranis. The 
Hon. George McLean is the director who retires from the board at this meeting, 
in accordance with the Deed of Settlement, and is not eligible for re-election 
until the next Annual General Meeting; Mr. Robert Wilson is the only candidate 
for the vacant seat. Both the auditors retire from office at the present meeting, 
one only, Mr. Keith Ramsay, is eligible for re-election, and offers himse 
accordingly. 

Balance-sheet as at 31st December, 1882 (including London office at 

30th Septemter, 1882). 





Dr. 

Capital £2 paid up on 200,000 shares. ‘ : > - £400,000 0 

Notes in circulation . : : i : : 4 : 114,146 0 

Bills payable and other liabilities . : : . : : 121,020 10 
its . : ‘ : . : r 964,500 6 

Balances due to other banks . 

Reserve fund ‘ ‘ : 

Profit and loss. 


Coonmnaace 


£1,666,853 7 7 


Cr, ———— 
Coin and cash balances . : . : ‘ . £183,541 17 
0 


Bullion on hand and in transitu : : Papa < 

Government securities: 3 per cent. consols and colonial 
debentures . : 4 ‘ : : : x 43,653 15 

Notes and balances due by other banks. F ‘ 

Landed property and bank i 3 

Bank furniture and stationery . ‘ ‘ , . s 

Bills — bills receivable, and all cther debts due to 


23,387 2 


£1,666,858 7 7 
CEES ST 





Colonial Bank of New Zealand. 


PROFIT AND LOSS ACCOUNT. 


Dr. 

Transferred to reserve fund, in accordance with resolution 
of the proprietors at half-yearly meeting on 26th July, 
1882, £2,000: dividend at 7 cent. per annum on the 
paid-up capital at 30th June, 1882, £14,000 . 

Charges for the half-year, including rent, taxes, salaries, 
remuneration to directors and auditors, and all other ex- 
penses at head office, and 18 branches . 

Tax on note circulation, £1,032. 7s. 8d. ; property tax on 
paid-up capital and reserves to 3lst — 1882, 
£453. 7s. 9d. 

Proposed addition to reserve fund, £5, 000; proj 
dend at the rate of 7 per cent. per annum on 
capital, £14,000; balance, 


: divi- 
e paid-up 
$2,500. 16.9@ . .  . 


Cr. 
Balance profit and loss at 30th June, 1882. 
Gross profit for half-year (after making provision for bad 
and doubtful debts, interest paid, and accrued on fixed de- 
posits and rebate on bills current) amounts to 


RESERVE FUND. 
Dr. 
Balance 


Cr. 
Balance 30th June, 1882 ‘ 
Transfer from profit and loss, 26th aly, ; 1832 
Proposed addition now . . 


£16,000 ¢ 0 
16,887 17 10 
1,485 15 


21,500 16 9 


_ £55, 874 10 0 


£18,751 13 6 


$7,122 16 6 


£55,874 10 0 


2,000 0- 0 
6,000 0 0 


£38,000 0 0 
——— 


R. Orrver, Chairman. 
We have examined the Cash and Bills at head office, and com 
Abstracts of Balances, from the various Branches, and certify the 


statement to be in accordance therewith and correct. 


A. BartLEMAN . ’ 
Kxrrn Ramsay, } Auditors.” 


Dunedin, 20th January, 1883. 


The Hon. George McLean, M.L.C., president of the bank, took the chair at the 


meeting. At the request of the chairman, Mr. Cowie, the 


general 


manager, 
read the advertisement calling the meeting, also the minutes eof the last half- 


yearly meeting of proprietors, which latter were confirmed. 
moved the adoption of the report and balance- which 


The chairman then 


sheet, were, 
tion, accepted by the meeting as read ; this was seconded by Mr. Edmund 


and unanimously adopted 


was the only candidate for the vacant seat at the board, caused by the 


ment of the Hon. George McLean, in accordance with 
Deed of Settlement. The election of Mr. Wilson was 


auditors had expired, Se ae 
auditors in their place. . One of the retiring auditors, Mr. K 
eligible, and, having offered himselt for re-election, was 


th the 42nd clause of the 
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Runciman, and seconded by Mr. Rennie, and unanimously elected. For the 
vacant auditorship, Mr. T. T. Ritchie was —— by Mr. W. Downie Stowart, 
seconded by Mr. John Mill, and Mr. W. - Quick, proposed by Mr. Percy 
C. Neill, seconded by Dr. Roberts. A question having arisen as to the mode of 
election of auditors, and Mr. Ramsay having expressed his desire to go to the 
poll with the other candidates, was veel to do so. Ona show of hands, 31 
voted for Mr. Ramsay, 16 for Mr. Ritchie, and 21 for Mr. Quick; whereupon a 
= was demanded, and = the motion of Mr. W. D. Stewart, seconded by 

. John Mill, Messrs. Edmund Smith and J. W. Brindley were appointed 
scrutineers, the poll to close at 4.30. The scrutineers thereafter declared that 
Messrs. Keith Ramsay and W. H. Quick were duly elected. A vote of thanks 
to the directors and officers of the bank was proposed by Mr. W. Bridgman, 
seconded by Mr. Thomas Murray, and unanimously agreed to. The draft 
minutes were then read and approved, and the meeting separated. 


BALLARAT BANKING COMPANY, LIMITED. 


Tue thirty-sixth ordinary meeting of the shareholders was held at the banking 
house of the company, Lydiard-street, on Friday, February 2nd, 1883, when 
there was a good attendance. 


The chairman of directors, Dr. Hudson, generally presides at the half-yearly 
meetings, but yesterday that gentleman was unavoidably absent. Mr. Andrew 
Anderson, in his absence, took the chair, and in opening the proceedings 
explained that Dr. Hudson had been unexpected called away to Gordon on a 
very serious case, Father Byrne having been seized with an apoplectic fit. Mr. 
Anderson then called upon Mr. I. J. Jones, the manager, to read the advertise- 
ment calling the meeting and then the minutes of last meeeting. The minutes 
were confirmed on the motion of Mr. Holmes, seconded by Mr. Tweedie. The 
manager read the annual report as follows :—“1. The thirty-sixth half-yearly 
report of the Ballarat Banking Company, limited, together with an 
statement of accounts at the close of the year 1882, is now submi' to the 
proprietors by the directors. 2. With respect to the out-turn of operations, the 
same may be considered satisfactory, seeing that within the period embraced by 
pe pte the rates of interest for deposits have been moved upwards on three 
several occasions and have now reached 6 per cent. for depositsof twelvemonths. 
This high rate the directors consider may tend to depress business with borrow- 
ers, and curtail enterprise, as a corresponding increase in the rates for advances 
must be made to maintain a fair margin of profit. 3. Upon reference to the 
profit and loss account, a gross result is shown of £11,057 10s.7d., after making 
usual provision for bad and doubtful debts, and including a balance brought 
forward from the previous half-year. 4. Out of the foregoing for man- 
agement, &c., absorb £4,395 4s. 7d., and interest paid and accrued due on fixed 
deposits and current accounts (calculated to 21st December), £3,548 0s. 9d., 
leaving the sum of £6,114 5s. 3d., to be dealt with on this occasion. 5. The 
directors now recommend payment of the usual dividend—10 per cent. per 
annum—which upon £75,000 (the paid-up capital) will come to £3,769; the 
placing a further sum of £500 to reserve fund, and the balance, £1,864 5s. 3d. 
to ‘ profit and loss new account.’ The reserve fund and unappropriated profit 
will then stand at £24,864 5s. 3d. nearly equivalent to 33 per cent. of the paid-up 
capital. 6. Harvest returns, as far as at present ascertainable, show that a fair 
average yield is being gathered but the opening prices, it is feared, will not 
be so firm as those of last season. The yield of gold throughout the district 
is satisfactory, while a large extent of progressive mining is still being carried 
on, which it is to be hoped will meet with every success to the enrichment of all 

Building operations have been actively carried on during the last six 
months; many new buildings in course of construction nearing completion 
adding still further to the stability of Ballarat. 7. The auditors’ report on their 
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examination of the accounts for the last six months will be duly read at the 
meeting at which the usual dividend will be annonnced, as above recommended, 
payable on Monday, 5th February, when warrants will be ready for delivery. 


General Balance-sheet, 31st December, 1882. 
CAPITAL AND LIABILITIES, 


Dr. 

Gp subscribed in 20,000 issued shares of £10 each 
£200,000 

Ditto, paid-up e * ‘ ‘ ‘ = : . : 75,000 0 0 

Reserve fund 22,500 0 0 
Due by the Bank on deposits fixed and at call, current 

accounts, naan accounts, &c., (including interest 

accrued) ° 182,569 18 6 

Bills Payable : : GS ee ois _ . ; Nil 
Profit and loss net balance . : ; : ‘ . . 6,114 5 3 


£286,184 3 Y 


Cr. 
Cash in hand, and with banks . : : . ° 41,296 10 

Duty in hand 130 14 
Discoun bills current £160, 056 8. 2d. ; Advances to 

customers on cash credits, current accounts, &e. 

£82,200 10s.10d. . R 242,256 19 
Freehold bank premises, furniture, fittings, &e ; > 2,600 0 


£286,184 3 9 
eee 


Profit and Loss Account at the 31st December, 1882, 


Current expenses, including management, salaries, taxes, 
stationery, premises, maintenance, &c. 

Interest paid and accrued on fixed deposits, and current 
accounts 

Appropriation :—Dividend at 10 per cent. per annum on 
capital called up £3,750 0s. Od.: reserve fund 
£500 0s. Od. ; Balance to profit and - 
accounts” £1,864 5s. 3d, 3 ‘ é 


£11,057 10 7 
as 


Cr. 
Balance at 30th June, 1882 ‘ 2,004 6 3 
Gross profit for the half-year, after making provision 
for bad and estimated doubtful debts i 9,058 4 4 
£11,057 10 7? 
——— 
RESERVE FUND. 


Dr. 
Balance ° ° . ° . . . 
Balance 


brought forward 
Profit and loss account 
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We have counted the cash, and examined the books, documents and vouchers 
relating hereto, and find the above to be a true and faithful record of the 
position of the bank at the date hereof. 


James B. McQuiz, 
Duncan CAMERON, 


I. J. Jonzs, Manager. 
Ballarat, 5th January, 1883. 


Mr. Anderson proposed the one. of the report, and in doing so he said .— 
**T have to co tulate the shareholders on the prosperous position of the bank. 
The reports of the valuers are satisfactory, and show that the constituents of 
the bank are on the whole prosperous, and the securities of the bank are healthy. 
At the last balance we had cash in hand and debentures to the value of nearly 
£80,000. You will see by the balance-sheet now submitted that the working 
balance is now reduced to £41,296, and that the advances to the public have 
increased by upwards of £36,000. The rates of interest have steadily advanced, 
and within a period of little over twelve months rates have risen from a main 
3 per cent. to 6 per cent. Of course many of our loans have been made on the 
basis of low rates of interest, which may tell somewhat against us in the future, 
but onthe whole I can safely congratulate you on the position of the bank, 
which is strong and healthly.’’ After one or two questions had been asked by 
the shareholders and satisfactorily answered by the ag. wr Mr. Wright 
seconded the motiort for the adoption of the report. Mr. Lewers said he con- 
sidered the report and balance-sheet extremely satisfactory, and that he had 
great pleasure in supporting the motion for their adoption. It appeared to him 
that they had good reason to co tulate themselves on the great progress the 
bank had made during the last -year. Their property was exceedingly well 
managed, and was increasing in value. The motion was carried unanimously. 
The chairman then read the letter from Mr. J. B. M’Quie, one of the auditors 
now resident in Melbourne. who, on account of the pressure of his metropolitan 
engagements, was compelled to resign his auditorship. Mr. Anderson informed 
the meeting that Mr. M’Quie had previously desired to resign, but at the request 
of the directors, had acted as auditor up to the present. It would be necessary 
in accordance with the terms of the deed, to give a fortnight’s notice of 
intention to elect another auditor, and to summons a meeting of holders for 
the purpose of making theelection. Mr. J. P. Fennings then moved, and Mr. 
W. Gale seconded—‘“ the resignation be acce with regret, and that a 
vote of thanks be passed to Mr. James B. M’Quie for his services as auditor of 
the Ballarat Banking Company, Limited, for the past twelve and a half years, 
and that this resolution be conveyed to Mr. M’Quie, in a letter to be signed by 
the chairman and .”’ Carried. Mr. M. Ryan moved a vote of thanks 
to the manager and officers for their services during the six months, and saying 
that Mr. Jones seemed to improve every year. Mr. Ham, seconding the motion, 
said that the shareholders were ectly satisfied with the management. Mr. 
Jones was an indefatigable worker, and he had his well-wishes, and he hoped 
he would long continue in office. Mr. Jones briefly returned thanks for himself 
and the officers of the bank, On the motion of Mr. Holmes, a vote of thanks to 
the directors was passed. It was suitably acknowledged by Mr. Anderson. 
The chairman declared that the usual dividend, at the rate of 10 per cent. per 
annum, would be payable on Monday next. The meeting then closed with a 
vote of thanks to the chairman. 


} Auditors,” 


THE BANK OF VICTORIA. 


Report of the directors presented to the proprietors at the half-yearly general 
yaa held at the Bank, in Collins-street, Melbourne, on Tuesday, 6th 
ebruary. 1883. 
“The boird of management beg leave to submit their sixtieth report to the 
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proprietors of the bank stock, — with the balance sheet for the half-year, 
duly certified by the auditors. ance of undivided profits on 30th June, 1882, 
£8,892 10s. 6d.; met profits for half-ybar, £27,350 183. 2d.—£36,243 8s. 8d., 
which the directors propose to apportion as follows:—to dividend at 10 
per cent. per annum £25,000, leaving £11,248, 8s. Sd. balance carried forward. 
During the past half-year the branch at Oxley and the agency at Malmsbury 
have been withdrawn. It will be necessary for the proprietors to elect a 
director in place of E. P. 8. Stuart, Esq., who has resigned. The Hon. 
Wm. Pearson, M.L.C., has given notice of his being a candidate for the 
vacancy. The dividend will be payable in Melbourne on and after 7th February, 
1883, and at the branches and in London on receipt of advice. 
Aggregate Balance-sheet, 31st December, 1882. 
Dr. 
Proprietors’ capital . : : SE . ‘ -  &600,000 0 0 
Notes in circulation . a P a a é . . 286,551 10 0 
Bills in circulation . ‘ : . ‘ ; . : 175,835 19 1 
Deposits (including interest accrued) and other monies 
payable on demand, and rebate on bills current . . 4,553,999 19 9 
Due to other banks : : . t ~ ; ; 66,023 15 3 
Reserve fund . : ; : j : : : . 115,000 0 0 
Profit and Loss . ; - ; é : - : ‘ 36,243 8 8 
9 


£5,732,654 12 


Cr. ’ 
Coin, bullion and cash balances : : 4 : ; £706,876 1 
Bullion in transitu to London . ; vi 2 : ‘ 159,563 0 
Government securities . ° : ‘ : H 384,746 16 
Due from other banks ‘ - ‘ : : ; “ 57,302 1 
Bills receivable and other advances : ‘ ; - 4,199,131 13 
Policies of insurance . : : fp : ; . 881 8 
Bank premises é ° ° . : ‘ 3 221,974 6 
Duty stamps , ° : ‘ : : ° ° 2,179 6 


OP ADanor 


$5,732,654 12 
ee! oe 


PROFIT AND LOSS. 
Dr. 


Current expenses, head office and fifty-nine (59) branches, 
with seven (7) sub-branches .. . ° . £36,189 13 8 
Bank note tax . ° « ° ‘ é P ° : 2,642 13 4 


Balance . ; . a < ; . > ; = 36,243 8 8 
£75,075 15 8 


————— 
Dividend at ten (10) per cent. per annum : . $25,000 0 0 
Balance carried forward . “ ‘ : ; ; : 11,243 8 8 


ame a ee ees peed 
£36,248 8 8 
as 


Cr. 
Balance from 30th June, 1882. . . RT eee 
Gross profits for half-year (after pecacting all interest 
dor due to customers, and rebating bills current, 
and providing for bad and doubtful debts) ae 


£8,892 10 6 


VOL. XLIII, 
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RESERVE FUND. 


Dr. : 
Balance . £115,000 0 0 


a 
Balance from 30th June, 1882 . F 3 ‘ . £115,000 0 0 


We hereby certify that we have examined the accounts of the Bank of Vic- 
toria for the half-year ending 31st December, 1882, and that we have counted 
the cash balance, and examined the bills and other securities held at the head 
office, and compared the returns of the branches with the above balance sheet, 
and found the same to be correct. 


Certified before me at Melbourne this 24th day of January, 1883. 


J. CHatrrenp TYLEr. . ” 
S. A. Ricnarpson, * Auditors. 
J. A. Panton, P.M. 


The foregoing report having been read to the meeting—it was moved by 
Patrick Mornane, Esq., seconded by E. W. Kelly, Esq., M.D.—‘* That the 
report and balance sheet now read be adopted, printed and circulated amon; 
the shareholders.’”"—Carried unanimously. It was moved by Edward 
Miller, Esq., and seconded by Peter Nettleton, .—*That the Hon. 
William Pearson, M.L.C., be elected a director.” — ied unanimously. 
It was moved by John Carron, Esq., J.P., and seconded by John Trood, Esq. 
—‘‘That the thanks of the mecting be given to the board of management 
—— for their services during the past half-year.""—Carried unani- 
mously, 


HONGKONG AND SHANGHAI BANKING CORPORATION. 


TurrtY-FivtH report of the court of directors to the ordinary yearly general 
meeting of shareholders, held at the City Hall, Hongkong, on Tuesday, the 
27th February, 1883. 


The directors have now to submit to you a general statement of the affairs of 
the bank, and balance-sheet for the half-year ending 30th December last. The 
net -profits for that period, including $61,800.03 brought forward from last 
account, png all charges, deducting interest paid and due, making 
provision for bad and doubtful debts, and for the difference in exchange between 
the rate at which the dividend is declared, and the current rate of the day, 
amount to $764,797.33, of which, after taking out rebate on bills not yet due, 
and remuneration to directors, there remains for ————- $752,660.21. 
From this sum, the directors recommend the payment of a dividend of two pounds 
sterling per share, together with a bonus of ten shillings, which will absorb 
$444,444.44. The directors propose placing $150,000 to the credit of the 
reserve fund, which will then amount to $2,500,000, and they es carrying 
$100,000 to credit of a reserve for equalization of dividends. e balance, 
$58,215.77, to be brought forward to the credit of new profit and loss account. 
Mr. W. S. Young, The Honourable F. Bulkeley Johnson, and Mr. Alexander 
McIver retire in rotation, and being eligible for re-election offer themselves 
— Mr. Wm. Reiners has been appointed chairman for 1883, and Mr. 
W. 8. Young, vice-chairman. The accounts have been audited by the 
Honourable Phineas Ryrie, and Mr. Alfred Lister. The latter in the place of 
Mr. John who is absent from the colony, and the court recommend 
the re-election of Messrs, Ryrie and r. 
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Abstract of Assets and Liabilities, 30th December, 1882. 


ASSETS. 
Dr. 
Cash . 
Government securities 
Bills discounted, loans and credits 
Bills receivable ; 
Bank premises 
Dead stock 


Cr. LIABILITIES. 
Paid-up capital . . . 
Reserve fund . é 


$2, 350,000.00 
Marine insurance account % 


162,841.68 
$2,606,632.03 
40,683, 782.21 


Notes in circulation 
Deposits . 3 


Bills — Fro drafts on London bankers and 


short a wings on our London office Tr bills 
receivable ‘ad t bullion ied ; ° 
Profit and loss account iy. ; 


Dr, PROFIT AND LOSS ACCOUNT. 

Amounts written off—remuneration to directors $10,000, 00.; 
rebate on bills not due $2,137.12 . 

Dividend account: £2 per share on 40,000 shares mm ,000. ; : 
10s. bonus 20,000.; @ 4 4s. 6d., £100,000. : 

Reserve fund 

Reserve for equalization of dividends | 

Balance carried forward to next half-year 


Cr. 
Balance of undivided profits, 30th June, 1882 . ‘ 
Amount of net profits for the six months ending 30th 
December, 1882, after — all —_—e and — 
paid and due. . 


RESERVE FUND. 
Balnaco on 30th Decomber, 1882 . ‘ 


mo on 30th June, 1882 ‘ 
Amount from profit and loss account 


T. Jacxson, Chief Manage: 


$6,820,863.03 
1,630,255.54 
24,105,071.61 
35,584,549.47 
346,838.80 
104,802.51 


$68,592, 380.96 


$5,000, 000.00 
2,612,841.68 
43,290,414.24 


17,024,327.71 
764,797.33 


$68,592,380.96 


$12,137.12 


444,444.44 
150,000.00 
100,000.00 

58,215.77 


$764,797.33 


—— 
aD 


$61,800.03 
702,997.30 
$764,797.33 
$2,500,000.00 
ne 


$2,350,000.00 
160,000.00 


$2,500,000,00 
— 


G. R. Jouvston, Chief Ac Ticonnsiits 


H. L. DatryMp.s, 


W. Revers, 
M. E. Sassoon, 


Directors. 
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We have compared the above statements with the books, vouchers and 
securities at the head office, and with the returns from the various branches 
and agencies, and have found the same to be correct. 


= ser } Auditors. 
Hongkong, 13th February, 1883. 


THE BANK OF AFRICA, LIMITED. 


Report of the directors to the fifth ordinary general meeting of the share- 
holders held at the City Terminus Hotel, Cannon Street, London, on Wednesday, 
28th March, 1883. 

“The directors submit the report and balance sheet of the bank for the year 
ended 31st December, 1882. Amount carried forward on 31st December, 
1881, £5,806 2s. 1id.; net profits of 1882, after making ample provision for 
bad ‘and doubtful debts and other contingencies £41,543. lls. 11d..— 
£47,449, 14s. 10d. ; interim dividend of 4 per cent. paid in October, 1882, 
for the first six months of the year, £20,000; it is now proposed to pay 

a dividend of 4 per cent. for the last six months, making 8 per cent. free of 
income tax for the year, £20,000; and to c forward to next year a 
balance of £7,449. 14s. 10d. —S47, 449. 14s. 10d. e directors consider the 
result of the working of the bank during the past year satisfactory, looking 
to the depressed condition of trade in South Africa. Two of the directors, 
Messrs. T. R. Bannon and A. Barsdorf retire by rotation, and being eligible, 
offer themselves for re-election. The auditors, Messrs. Deloitte, Dever, 
Griffiths & Co., also retire, and submit themselves for re-appointment. 


Balance-sheet, 31st December, 1882. 
LIABILITIES. 
To capital subscribed 40,000 shares of £25 
each ; i ° . ° " . - 1,000,000 0 0 


On which is paid up £12 10s. = share . ° e ° 500,000 0 
To reserve fund ° ‘ x 75,000 0 
To notes in circulation ; , é ‘ . 173,278 0 
To bills — x i 179,544 18 9 
To bills held for ‘sittin on account of customers ‘ 219,298 4 9 
To deposits and current accounts and other liabilities - 2,189,850 19 6 
To profit and loss account—Net profit to date, 

£47,449 14s. 10d.; less dividend paid to 30th June, 

1882, £20,000. ° ° . . ° . . ° 27,449 14 10 


£3,314,421 17 9 
ASSETS. 

By cash on hand and with bankers «  «.«, £619,068 
By government securities (consols £50, ,000) : z : 49,675 
By cash, bills, &c.,in transit . ‘ ° : 4 44,390 
By acceptances on account of constituents . : “tre 16,384 1 
By bills receivable . AES ay 538,345 
By loans on security and temporary advances 
By bills discounted . hig BE Pe 
By bank premises, house and office furniture : : 56,797 
By stationary and rye on Saas a marine insurance 

policies, &c., &e. . ° ; ‘i 8,520 11 


Oa Orbs tw OP 
~~ 


3 
0 
0 
1 
1 
0 
6 
8 
6 


$3,314,421 17 9 
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Bank of Africa. 


Profit and loss account for the year to 81st December, 1882. 


To expenses—Including salaries, travelling expenses of staff 
to colony, rent rates and taxes, duty on note circulation, 
bank licence, stationary, directors’ and auditors’ 
remuneration (including the additional and remuneration 
voted to the directors at the last meeting) and all 
expences in London and the Colony , ; ms ye £71,466 9 7 

To interim dividend to 30th June, . ° ° . 20,000 0 0 

To dividend to 30th June - ; é ‘ ; 20,000 0 0 

To balance to next account ® , 7,449 14 10 


—— —_——_—_—_ 


£118,916 4 5 


By balance at 31st December, 1881 . F ‘ é ° 
By gross profits—After reserving charge for interest on 
deposit accounts to date, rebate on bills not yet due, and ‘ 
providing for all bad and doubtful debts ; o> =.) CHI: 2 6 


6,806 2 11 


£118,916 4 6 


—__—_—__ _________ 
ES RS 


Examined with the books, vouchers and securities in London, and with the 
certified returns made by the several branches, and found correct. 


Detorrre, Dever, Grirritus & Co., Auditors,” 


Mr. D. P. Bratnz, the chairman, presided at the meeting, the report and 
accounts were taken as read. The irman said :— Gentlemen, this is the 
fifth time we have the | gages of meeting you in order to submit for your 


proval the adoption of the report and accounts of this bank ; and although 
the present accounts are not quite so favourable as those by which they have 
been hitherto preceded, the directors in their report, have ventured to express 
to you their congratulations upon the result which has been attained, seeing 
that it has been done in the face of considerable financial disorganisation in 
the country in which we on our business, and during a period of con- 
siderable depression in trade, I think I may say almost unparalleled in the 
commercial history of South Africa. Nor have we far to look to discover the 
causes which have led to this state of affairs—causes which, in my opinion, 
and from my knowledge of the country, may be very accurately described, if I 
may be allowed to use the expression, as purely functional and in no way 
organic, and consequently of temporary duration. In the first place, during 
the twelve months preceding the year which we have now under consideration 
there was a great amount of overtrading, and a considerable deal of rash 
speculation. ‘These are evils which, in the course of time, will cure themselves. 
In the second place, during the past six months, there has been a considerable 
decline in value in one of the principal exports of the colony, namely, diamonds, 
owing to the peculiar and exceptional circumstances, to which I shall shortly 
allude. There are, I am happy to say, already indications throughout: the 
various markets of the world of a speedy recovery in prices for this unique, 
elegant, and costly production. Now, as to the great depression in the market, 
it was not altogether an unmitigated evil, for it has led to the introduction of 
considerable economies in the various expenses incidental to diamond mining 
operations. That and labour, and other important items, have already very 
considerably declined in price, Then with regard to water, which is extensively 
used in the operation of winning diamonds, hitherto obtained only in poor 
supply from wells, and raised to the surface at great cost, I am happy to say 
that it is now to be had in abundance of superior quality for washing the 
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diamondiferous soil, at a cost estimated at about one-half of what it has hitherto 
been, the water being brought from the Vaal river by the Kimberley Water- 
works Company. There is also a movement in progress for the amalgamation 
of the interests of several diamond mining companies, which have been hitherto 
competing one against the other, and running up the outlay for mining 
necessaries to a most extravagant rate, whilst the markets on this side for the 
demand have been abnormally depressed by forced and indiscriminate realisations. 
The new laws and rules passed by the Cape Government for the suppression of 
stealing and illicit diamond dealing have also had a good effect, and are working 
most beneficially. The Government of the country is also pushing forward, 
with the utmost rapidity, the line of railway which will tap this great centre 
of trade in South Africa. Taking all these circumstances into consideration, I 
think we may say the outlook for this important industry, which represents from. 
3} to 4 millions sterling of the annual exports of South Africa, is most en- 
couraging ; and I venture to express the opinion that the time is not very far 
distant when this important industry will be placed ona sound and healthy 
footing, and prove as remunerative in the future as it was, until only lately, 
for many years in the past to those engaged in it, and a source of great wealth 
to the country. (Hear, hear.) With respect to the pastoral and agricultural 
interests of the country, we receive from the colony the most satisfactory 
accounts. Copious rains have fallen, which are of the greatest importance to 
a dry country like South Africa. Ostrich farming has now, also, become a 
settled industry ; and the value of ostrich feathers is rapidly approaching tho 
amount of one million sterling per annum, whilst the market on this side for 
this exquisite and beautiful article of ornament ‘continues firm, and 
remunerative to producers. In addition to these two important articles, we have 
wool and mohair, and various others too numerous to mention. I have dwelt at 
some length upon the question of the exports of South Africa, because it is 
one with which the banking interests of the country must be of necessity 
associated ; and it appears to me that so long as those exports go on increasing, 
and meet with ready and remunerative markets on this side, there can be 
nothing radically wrong in its trade; and I think I have substantiated what I 
said when I commenced—namely, that the present difficulties are temporary in 
. Character. (Hear, hear.) I wish also to confute the idea that South Africa has 
no back-bone, I have made a simple statement of facts with regard to the 
exports, from which you will be able to draw your own conclusions. Itis not 
necessary to trouble you with the figures in the accounts, which you have had 
in your hands for some time, together with the report. There is one matter 
to which I will refer; that is that in the report of last year there was a para- 
graph to the effect that we were about to start a pension fund for the 
officers of this bank. The directors have not lost sight of the necessity of 
identifying the interests of the staff with the institution by which they are 
employed ; but we have not yet received from the general manager in the 
colony his scheme for the commencement of this fund, and therefore we have 
postponed it. I do not know that I have anything more to tell you; but I 
will now move that report and accounts of this hank to the 31st of December 
be received and adopted by the meeting.’’ The resolution for the adoption of 
report and acconnts was put and carried. On the motion of the chairman, 
seconded by Mr. John Young, the retiring directors, Mr. ‘I’. R. Bannon and 
Mr. A. Barsdorf, were re-elected, On the motion of Mr. H. B. Wright, the 
auditors, Messrs. Deloitte, Dever, Griffiths, and Co., were re-appointed. The 
chairman moved a cordial vote of thanks to the London Manager (Mr. Morrison) 
the general manager Mr. Simpson, and the other officers of the bank, for their 
valuable services during the past year. Mr. Handcock seconded the motion. 
Two shareholders said they wished to bear testimony to the excellent qualifica- 
tion for his post of Mr. Simpson whom they had known when filling a 
responsible post in an Indian bank. The resolution was carried. A cordial vote 
of thauks to the chairman and directors closed the proceedings. 
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BANK OF AUSTRALASIA. 


Tux forty-ninth annual meeting of the proprietors was held on Thursday the 
29th March last, at No. 4, Threadneedle Street, Mr. Edward Hamilton in the 
chair, The Chairman, in moving the adoption of the report (taken as read) 
said, on comparing the profit account with that presented that time last year it 
would be observed that there was an increase in the gross profit of £74,000, the 
total being about £374,000, which was reduced by heavy deductions to 
£217,000—£96,666 being, after making various reserves, available for the last 

half-year's dividend. The directors had thought it just and expedient in the 
interests of the proprietors to give gratuities to all the officers of the bank in 

London and the colonies for their successful services during the past year. 

£9,300 had been set aside for that purpose, and he did not hesitate to say that 
the cordial approval of the meeting would add greatly to the value of the 

gratuities. (Cheers.) There was a donation of £1,000 to Mr. Parkes, the 
general superindent ot the bank in the colonies, who had well deserved such a 
recognition of valuable services, Practically £122,000 had been added to the 

reserve, £75,000 of that amount having arisen from the discarding of the system 

of yearly accounts. Rebate was now introduced into the account for the first 

time. Asregarded the premises, which formed such a heavy burden on profits, 
he might remark that the amount which had been written off was no less than 
£190,000, out of a total of 418,000. There was one feature in the accounts 
which called for special notice as indicating well-maintained confidence on the 

part of the public, and active participation by the bank in the enterprise of the 
times. The total on each side of the account showed an increase of half a 

million sterling. There was an increase in circulation and deposits of £900,000, 

and a diminution in bills payable and other liabilities of £400,000; while on 
the other side of the account there was a large diminution of the idle cash 

forming the colonial reserve, and of the short loans in London. An increase of 
£1,800,000 in the advances was one the importance of which could not fail to be 

appreciated. They were now about to take a new departure by the introduc- 
tion of fresh capital into the field of colonial operations, and the directors’ had 
asked for approval of that step in the full belief that it would add to the 
strength and prosperity of the bank. As regarded the colonies, there was no 

reason for distrust. It was frequently said that the five large communities 

which they comprised were largely indebted. The annual revenue of the five 

colonies was £20,000,000, and, besides the value of the exports, there was the 

fact that the money expended on public works in some cases yielded a revenue 

equal to the whole charge for interest on public loans. The Tresstier of New 

South Wales, in his Budget Speech last November, stated the railways, which 

cost £12,000,000, and which were public property, had. a revenue which was 

sufficient to pay the whole of the interest on the debt of that colony, amounting 

to £18,000,000. He might observe that the published reserves of that bank, 
including the amount carried to rebate, would shortly amount to £740,000, and 
that that reserve might be regarded as the support of dividends and as a pro- 

tection against any possible swooping down of losses of unusual magnitude. 

To maintain the prestige and prosperity of a bank like that everything should. 
be on the increase—its circulation, its deposits, its advances, its exchange 
operations, its reserves—and it was by such means that they might hope safely 
to reach what they all desired, a gradual increase in their dividends.—Mr. R. 

Philpott (a director) seconded the motion, which, after a short discussion, was 
agreed to, the proceedings terminating with the usual vote of thanks. 


UNION BANK OF SPAIN AND ENGLAND, LIMITED. 


Report submitted to the Shareholders at the Ordinary General Meeting held on 
30th, March, 1883. 


“The directors have the pleasure to present to the shareholders their first 
report, and to submit the general balance sheet and statement of accounts made 
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up to 30th December, 1882. They have great satisfaction in reporting the 
steady progress made by the bank towards the attainment of the objects for 
which it was established. The organisation of the business in Spain and 
England necessarily required t care, and occupied the unremitting attention 
of the directors here and in Madrid. During the short period of its working 
the bank has succeeded in establishing a sound and remunerative business, and 
in initiating profitable relations with many of the best firms in Spain and on 
the Continent. It has obtained a recognized position amongst the leading insti- 
tutions in Spain, and is acquiring a large and increasing number of regular 
customers engaged in trade between this country and the Peninsula. The events 
of the early part of last year have not been without a serious influence on foreign 
banking, and great care and foresight had to be exercised by the directors 
before entering into new transactions, Whilst attentively examining every 
preposal brought before them, they have been careful to accept only those 
which offered every reasonable security. The accounts show a gross profit of 
£18,504 16s. 10d. The current expenses in London and Madrid, including 
rebate on Bills not due at 31st December last, amount to £11,549 12s., leaving a 
net profit of £6,955 4s. 10d. Of this sum itis proposed to write off £1,565 0s. 2d. 
from the preliminary expenses, and to carry forward the balance of £5,390 4s. 8d., 
to the profit and loss account for the current year. The Board do not recom- 
mend the distribution of a dividend at present, as the profits do not represent 
the result of a full year’s working, the first few months after the formation of the 
Bank having been mainly devoted to the preliminary arrangements incidental to 
the establishment of a new business. In view of the shareholders not receiving any 
return, the directors have taken no remuneration for their services during the 
past year. The directors regard the result of the working as highly satisfac- 
tory, and look forward with confidence to a period of continued prosperity. 


Balanceesheet, 30th December, 1882. 


Dr. 
Capital authorised £1,000,000— 
iv IssuE: 
24,975 shares of £20 each, on which £8 per share 
has been called up, £199,800; 500 Founders’ 
CREE, SAGE Fa scl ie ee ae) rn, : ‘ £200,300 0 0 
Creditors on deposit and current accounts ‘ ; : 81,145 9 10 
Bills payable : ° ‘ e . ° F ; 48,369 3.7 
Rebate of interest on bills receivable not yet due ; 183 14 2 


Balance of profit and loss account ° . : ; si 6,955 4 10 


£336,953 12 6 


—__ 
ST ST 


Cr, 
Cash at bankers and in hand, and 
Madrid eer ; 3 

Bills receivable 


Bill stamps in hand ° Ent erie Soe e 241 12 


Bullion, London and 


£51,563 4 
69,458 15 


Debtors on current accounts . . . - ‘ 86,185 0 
Loans at short notice against securities ‘ ‘ . 2 102,737 13 
Spanish government stock and other securities. r : 20,332 2 
Office furniture, London and Madrid " 2 . F 2,370 4 
Preliminary Expenses ee eee 5,065 0 


DOowwrtwowo 


ao 


£336,953 12 
—— aa 
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Profit and Loss Account, 30th December, 1882. 


Dr. 
Current expenses, including Rent, Taxes, Salaries, Tra- 
velling expenses, &c.: London, £5,534 5s. 9d.; Madrid, 


£5831 12s. 1d.. - 
Rebate of interest on bills . 
Balance, being net profit 


£11,365 17 10 
183 14 2 
6,955 4 10 


£18,504 16 10 
nes omen 
Cr, 
Gross profits : £18,504 16 10 
tie irenoib nad 
Hansury Barcray, 
B. T. Bosanquet, } Directors. 
R. W. Wis, 
M. Levysoun, Manager. 
W. A. Harrison, Secretary. 
We have examined the annexed Balance Sheet and Profit and Loss Account 


with the books in London, and Certified Accounts from Madrid, and find them 
in accordance therewith. 


C. F, Kemp, Forp & Co., Auditors.’’ 
London, 21st March, 1883. , 


The meeting was held at the Cannon-street Hotel, Mr. B. T. Bosanquet in 
the chair. The report and accounts were taken as read. The Chairman said: 
“ Gentlemen, before moving the adoption of the report, I should like to say a few 
’ words about the present position of this bank. When we had the pleasure of 
meeting you last year our time had been mainly devoted to the formation of the 
business. As you know, in the case of a bank this must, of necessity, take a 
considerable time. It is not like a business you can go into at once. You must 
find your customers, especialy when the business is conducted in a foreign 
country. Iam happy to say we have been making steady progress from the 
commencement, and we have now built up a very considerable business, and one 
which is likely to prove very remunerative. (Hear, hear.) We might, no 
doubt, have done more, because we have refused considerably more business than 
we have accepted, but it has been our object from the first only to do such busi- 
ness as appears likely to yield fair returns without running undue risk. (Hear, 
hear.) At the time we started, affairs on the Continent were rather in a critical 
state; therefore it was necessary for us to exercise very great caution. I am 
glad to say we have been able to steer clear of all difficulties, and at the present 
time advices from Spain tell us that affairs everywhere are looking very much 
better. We have, at the present time, several very important matters under our 
consideration, and some Fico, I have no doubt, will result in a considerable 
profit to us. We are becoming very well known, both in Spain and other 
places, and the services we are able to render are fully appreciated by many of 
the leading merchants in Spain, and we can hold our own with firms of the 
highest standing. In addition to this, we get considerable business from 
English houses trading with Spain, and also from foreign houses who do their 
business with Spain through London. We have, at present, some seventy 
agents in Spain and other places; and I look forward to the time when, in addi- 
tion to our offices in London and Madrid, we shall have branches in the principal 
cities of Spain. 1 may appear to you. perhaps, that our expenses this year bear 
rather a large proportion to the gross profits we have made. The gross profits 
are £18,504. 16s. 10d., and the expenses £11,365. 17s. 10d., but you must bear 
in mind that our e are spread over a period of nearly thirteen months, as 
the bank was in December, 1881, whereas our profits can only be said 
to t a period of some seven or eight months, because really we little 
or no business until then. So, to look at it fairly, you should add half again -té 
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those profits, in order to see what we should be able to make in the year, doing 
our present business; and, if we do that, instead of the profit being simply about 
£7,000 net, we shouldhave shown a profit of something like £17,000 or £18,000, 
which would be a very fair return on the capital. (Hear, hear.) Iam sorry to 
see the shares still remain at a discount, and I dare say you would like to see them 
at par or ata premium. I really see no reason for the present price. I could 
understand it in the case of a trading company, where the capital is invested in 
plant and machinery which is liable to depreciation ; but we have all our capital 
in hand, and our assets represent actual cash, and, if we liquidate to-morrow we 
should pay you back every penny which we have received. (Hear,hear.) Iam 
in hopes, however, this will rectify itself in time; for we feel, with the very 
large business we are doing, we must haye more capital, and it is impossible to 
issue fresh capital with the present shares ata discount. Thus I do not think it 
will continue tom We show a profit of £7,000, which would have enabled usto 
pay a small dividend; but we did not think it advisable to do this. Before 
paying a dividend it is well to have something in hand to forma reserve fund. 
It is essential that banks, above all other institutions, should have a reserve 
fund. (Hear, hear.) I am sorry our Madrid colleague, Senor Finat, is not here 
to-day. He was on the point of —- but was taken seriously ill. But Iam 
om Mr. Porlitz, our manager at Madrid, has come over to represent the Madrid 

oard ; andI would say how largely we are indebted to the ability and energy 
of Mr. Porlitz in establishing the business in Madrid. In this he has been 
backed up by the great exertions and personal influence of our colleagues in 
Madrid. We are indebted very largely to-them for the success we have 
achieved there. (Cheers.) I must also say a few words about Mr, Harrison, 
our secretary; he has been with us from the very first, and has worked in the most 
indefatigable manner, and organised a most efficient staff; and later on his 
efforts have been most ably seconded by Mr. Levysohn, our manager in London. 
That gentleman has been with us a comparatively short time ; but during that 
time the board have been thoroughly satisfied with the manner in which his 
duties have been performed. (Cheers.) I have now to move that the directors’ 
report, and the statement of accounts to the 31st December, 1882, be received and 
adopted.’””—Mr. Robert W. Willis seconded the motion.—Mr. Samuel Montagu 
said that as rather a large shareholder he had pleasure in testifying his satis- 
faction with the position which the bank had attained in so short a time of 
working. This was the first bank which had been established to trade between 
Spain and England, and looking at the very respectable board of directors, 
there could be no doubt that fresh business would continue to be brought to the 
bank. The great thing was not to endeavour to go too quickly, because in 
in banking business to go slow and surely was most desirable. e also wished 
to mention the disinterested manner in which the directors had acted in not 
taking any fees, (Hear, hear.) The resolution was then put and carried.— 
On the motion of Mr. Frewer, seconded by Dr. Fish, the auditors, Messrs. C. 
F. Kemp, Ford and Co., were re-appointed.—On the motion of Mr. Ommanney, 
seconded ‘by a Shareholder, a cordial vote of thanks was passed to the 
chairman, directors, and staff, and the meeting broke up. 


AMERICAN INVESTMENT TRUST COMPANY. 


Tue fourth ordinary general meeting of this company was held on April 8rd, at 
the City Terminus Hotel, under the presidency of Mr. G. W. Currie.—The 
report of the directors for the year ended the 15th ult., stated that the gross 
amount of income received during the past year, after deduction of income tax, 
had been £62,466, from which £1,300 had been carried to capital reserve account 
as a redemption fund for meeting loss of premium or expiring bonds. The net 
income after the deduction of this amount and the year’s expenses was £57,750, 
to which was added £610 brought forward from last year, making a total sum 
available for distribution of £58,360. The board recommended that this sum 
should be distributed as follows:—On the preferred stock dividend of 5 per 
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cent. for the year, viz.: interim dividend for the half-year ended September 
15th, 1882, already paid, £12,500 ; dividend for the half-year ended March 15th, 
1883, £12,500. On the deferred stock interim dividend at the rate of 5 per 
cent. per annum paid on account for the half-year ended September 15th, 1882, 
£12,500 ; proposed dividend at the rate of 8 per cent. per annum for the half- 
year ended March 15th, 1883, being, with the interim payment, & per cent. for 
the year, £20,009. This would leave £860 to be carried forward.—In moving 
the adoption of the report, the chairman stated that whichever way they looked 
at the company’s affairs. as to dividend, the addition which they had made to 
the reserve fund, or to the increased value of the properties in which their 
money was invested, the state of things was highly satisfactory. The dividend 
was the same as last year. Very few changes had taken place in the securities 
during the year, as times had not been favourable to effect sales. ‘I'he profit on 
the sale and redemption of securities during the year had been only £3,514, and 
the great bulk of that sum was obtained on the sale of the preferred stock of the 
Hamilton and North Western Railroad Company. The decrease of £1,668 in 
the gross profits was due to arrears of dividend having appeared in the 1882 
accounts, which did not come into those for the past year.—Lord Eustace Cecil, 
M.P., seconded the motion, which was carried unanimously, and the meeting 
closed in the usual manner. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 
Report of the directors submitted to the thirty-ninth ordinary meeting of 
proprietors, 3rd April, 1883. 

‘« The directors submit to the proprietors the accounts of the company for the 
half-year ended 31st December, 1882, showing a profit—after payment of charges, 
appropriation to bank —- and furniture accounts in South Africa, making 
full provision for all bad and doubtful debts, and inclusive of the balance of 
£9,419. 1s. 9d. brought from the previous account—of £70,756. 13s. 5d., which 
they recommend-should be disposed of as follows, viz :—To dividend of 30s. per 
share on 40,000 shares (being at the rate of 12 per cent. per annum) £60,000 ; 
to officers’ pension fund £2,500; (the amount at credit of this account at.31st 
December last, including interest, was £35,082. 7s. 7d.); to balance carried 
forward to profit and loss new account £8,256. 13s. 5d.—$£70,756. 13s. 5d. 

In accordance with the articles of association, two of the directors, viz , Robert 
White, Esq., and Edward Wyld, Esq., retire from office at this meeting, and, 
being eligible, they offer themselves for re-election. James Glegg, Esq. (of the 
firm of Messrs. Quilter, Ball, Crosbie, Glegg, and Welton), and Frederick 
Maynard, Esq. (chartered accountants), the auditors of the company, likewise 
retire from office, and, being eligible, offer themselves for re-election. 


Dr. Balance sheet, 31st December, 1882. 
Capital subscribed :—40,000 shares of £100 each 

£4,000,000; called up $25 per share . . . £1,000,000 0 

irculation :—notes, £538,715. 15s.: post bills, £370 539,085 15 
Amount due to customers on deposit, current and other 

accounts > ‘i ° : . < 4 . 7,292,591 14 
Drafts issued by London office and branches, outstanding at 

eG St ht kat, yas eee Oe 655,744 4 
Acceptances under credits of London office and branches, 

current at this date : : ‘ 4 é % 180,401 10 
Bills receivable on account of customers . . id i 1,491,536 2 10 
Reserve fund . ‘ ° ‘ ; ‘ 530,000 0 0 
Rebate on bills not yet due ‘ ‘ % J a F 65,877 17 7 
Profit and loss, viz :—balance undivided, 30th June, 1882, 

£9,419. ls, 9d.; net profit for half-year ended 31st 

December, 1882, after making full provision for all bad 


and doubtful debts, £61,337. lls. 8d. 70,756 13 6 


£11,825,993 17 6 
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Cr. 
Cash with bankers at branches and in transitu ° 
Investments in colonial government securities . . 
Bills of exchange purchased and current at this date . 
Bills desbantell for and advances to customers . 
Billsfor collection . ‘ . . . 
Freehold premises in London ‘ 
Bank property, premises, furniture and fittings in South 
Africa, stationery, stamps, and marine insurance policies 


PROFIT AND LOSS ACCOUNT. 
Dr. 

Charges, including rent, salaries, taxes, remuneration to 
directors and auditors, and all = rrr at head 
office and branches . 

Rebate on bills not yet due 

Balance carried forward . 


Cr. 

Gross profits (including balance of £9,419. 1s. 9d. brought 
from half-year ended 30th June, 1882) after deducting 
interest on deposits, duty on note circulation, appropriation 
to bank premises, furniture and fittings, and — full 
provision for all bad and doubtful debts ° ° 


APPROPRIATION. 


Dr. 
Dividend of 30s. per share, on 40,000 shares (being at the 
rate of 12 per cent. per annum) . in Mince AES 
Officers’ pension fund ; 
Balance carried forward to profit and loss new account 


Cr. 
Balance brought forward 


RESERVE FUND. 
Dr. 


Cr. 
Balance, 30th June, 1882 . 
Balance, 31st December, 1882 . ‘ ‘ ° 


Standard Bank of South Africa. 


£1,706,441 1 3 


438,169 3 5 
1,361,053 12 10 
6,650,203 10 2 
1,491,536 2 10 

42,374 0 5 


136,216 6 7 


—_— 


£11,825,993 17 6 


£74,887 13 11 
65,877 17 7 
70,756 13 6 


£211,522 4 11 


£211,522 4 11 


———— 


£60,000 0 0 


£70,766 13 5 


—________ ____ 
RS 


£70,756 13 5 
—— 


£530,000 0 0 


LT ARENT 
£530,000 0 0 
pales cece 
£530,000 0 0 


Audited and found correct according to the books, vouchers, and securities in 
the head office, and to the certified returns made from the several branches at 


South Africa. 


Jas. Giaac, 


Frep. Maynarp, 


} Auditors.” 
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The meeting was held at the City Terminus Hotel, Sir H. Barkly, K.C.B., 
G.C.M.G., in the chair. The secretary, having read the notice convening the 
meeting, the Chairman said—“ Gentlemen, at the last general meeting of the 
company in October last I dwelt at so much length on the causes which had 
led to the commercial crisis which then prevailed throughout South Africa, 
that I feel it is needless on this occasion to occupy your time by going over the 
same ground again or entering into details. I may, however, again say what 
I then said, that the long continued period of prosperity had led to over-trading 
generally, and failures had ensued. I added on that occasion that the general 
belief was that the worst had passed, and I pointed out several features which 
seemed to me to justify me in concurring in the view that trade would revive, 
and especially in the recovery in the value of diamonds which had then taken 

lace. Unfortunately the anticipations then expressed have not been destined to 
Be realised, but on the contrary, as all those connected with South Africa are 
well aware, things have continued to go on in a most unsatisfactory manner, in 
consequence especially of the unprecedented depression in the diamond markets 
of Europe ard the United States. It has almost paralysed the great industry 
at the diamond fields, and has rendered many claim-holders and claimants who 
were dependent upon that industry and who considered they were in possession 
of mining property of great value unable to meet their engagements. Tho 
operations have re-acted more or less throughout the South African colonies, and 
their effect has even been felt in this country. As might be expected from the 
large operations of our bank, it has not altogether escaped considerable losses in 
connection with some of these failures, and its operations have necessarily been 
circumscribed and its profits curtailed in this general want of confidence in 
carrying on business which has prevailed throughout that period. It is there- 
‘fore a source of great satisfaction to the directors that they have been able on 
this occasion to recommend the ysual dividend at the rate of 12 per cent. 
for the year, although they cannot add to that recommendation that the bonus 
which has been paid for the last two years should be continued this half-year. I 
think all who look at the balance-sheet will agree in thinking that the course 
the directors have decided on recommending is a prudent one. I have before 
me a comparison of the balance-sheet vp to the 3lst December, 1882, with 
that of the previous half-year ending 30th June, 1882, and in view of the re- 
marks I have made I may say that the comparison is not altgether so un- 
favourable as might be expected, but still it is not all that we could have 
desired. I think I may say our p: cts are hopeful. We occasionally read 
alarming telegrams in the papers about the state of native affairs in South 
Africa ; but so far as I can see there is no cause for any trouble in which Cape 
Colony will be concerned. There is a sort of political unrest among the native 
tribes in South Africa, and the Kaffir trade is suffering from the disastrous 
condition it formerly occupied. There is no occasion to have any alarm, and I 
think that the troubles in Basutoland will soon settle down. Then, again, I 
may say that the seasons on the whole have been favourable. The rains were 
winds late in some districts, but on the whole the weather has been favourable 
for graziers and farmers; and I think we may look for a considerable increase 
in the export of wool—which is next to diamonds the most im t—which 
last yéar féll off to the extent of one million pounds weight. I think there is 
ev rospéct this year that that will be recovered. On the othér hand, the 
genteel resources of thé coloniés are being developed every day by the extension 
of the railways which is going on in various directions. It is satis to 
look at the returns of exports for the last year, and to find that Rutting wool 
and diamonds out of the question that the minor industries of the Cape, such as 
ostrich feathers, copper ore, and other articles wére exported to a considerably 
larger extent than in any previous year, and I think that is due to the opening 
up of the country by railways, Lastly with regard to the t quéstion of the 
diamond industry, on which South Africa for some time past has leanéd go very 
much, I may say that I think the prospects dre decidedly more favourable. 
There seems to be 4 fair that the amalgamation of fhe different 
companies in the mining Business will bé cartied ont, and that the consequence 
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will be a permanent steadiness of increase in the value of diamonds. Already in 
anticipation of that amalgamation diamonds have risen considerably, and I 
think they will do so to a considerable extent as the amalgamation take place. 
It is admitted that the competition which previously existed was most ruinous. 
The fact that so many companies were formed was the most unfortunate thing 
that could have happened for the diamond fields, for it led to a rise in wages 
and the cost of everything used for mining purposes, and it led all the companies 
to and exhaust their ground as quickly as they could, and to send home to 
the European markets as many diamonds as they could in order to meet the 
very heavy expenses. The result of that was that the markets of Europe were 
flooded with diamonds. I have seen it stated that the export of diamonds for 
1882 was double that of 1881. It seems to me that that is rather exaggerated, 
but I think I can say that the export of diamonds increased 60 per cent. upon 
1881, and the value of diamonds fell in a greater ratio. Diamonds which were 
worth 40s. to 45s. per carat fell to something like 12s. to 15s. per carat, or 
something in that proportion. The result was simply ruinous, and it threw the 
different companies into amalgamation, and I trust that when that takes place 
it will be found easy—as is the case with the black diamond industry—to 
regulate the output in such a manner that the market will not be flooded, and 
that the output will be in proportion to the demand, and that there will not be 
the same extravagant effort to export all the diamonds from South Africa as 
fast as machinery can do so. (Cheers.) Mr. Daniel Mackenzie seconded the 
motion for the adoption of the reports and accounts, and said he did so with 
mingled feelings of regret and pleasure. He regretted that they were unable to 
declare a bonus, but considering the trying time through which South Africa 
ee he thought they might congratulate themselves upon receiving the 
12 per cent. dividend. When the bonus was first declared he occupied 

the position of chairman of the meeting, and he was careful to remind them all 
that it was only a bonus. A very influential shareholder had told him that 
they ought to have taken out of the reserve fund sufficient to have continued 
that bonus. (‘‘No, no.”) He, Mr. Mackenzie, thought such a proceeding 
would be most unwise on their 7. (Hear, hear.) e was not, however, 
prepared to say that if times had been so bad that they could not pay 12 per 
cent dividend, that it would not have been well to take something from the 
reserve fund to make the dividend up to that amount. (Hear, hear.) As to the 
premises they had purchased in Clement’s Lane, during the currency of the two 
years’ lease the company received sufficient rent from them to give them an 
adequate return for the investment they had made. Although the amount 
appears double what it was, there was an equivalent for it in the shape of rent 
received. That ion fund was another matter of which a shareholder spoke 
to him. The fund was established on 26th October, 1877, with a vote of 5,000/. 
by you towards it, and it now amounts to the present substantial sum. The 
money was invested at good interest, and was accumulating in that way. Up to 
the present time they had only had one beneficiare on their list and that was 
their former secretary, who required some little assistance from the company. 
Possibly they might ask how long they were going on with it. That the board 
had not decided upon yet, but he thought they might see their way to bring it 
to a close in a way that might be psa oto to the shareholders before long. 
(Hear, hear.) The name of the bank had been altered, and that had given 
great satisfaction in South Africa. As to obtaining power to register share- 
holders in the colony he was sorry to say he did not think the Bill would 
become law, the feeling being that the company were endeavouring to obtain by 
private enactment what ought to be a public measure. But he was glad to say 
that the companies having moved in the matter there was a probability of a 
public Act coming in to enable all Colonial banks to have Colonial registers. 
(Hear, hear.)—Mr. A. Fraser having criticised the policy of the board in not 
aying the bonus from the reserve fund, moved ‘‘ That the Report and accounts 
be not adopted, and in place thereof that this meeting recommend that £30,000 
be carried from the reserve fund to the credit of profit and loss account; that 
the £2,600 be not paid to the pension fund; and that after paying 40s. per 
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share the balance remaining be carried forward to the credit of the profit and 
loss new account.”—Mr. A. G. Fraser seconded the amendment.—Colonel Baker 
thought that if the company did not keep their reserve fund intact the shares 
peas: sure to go down. (Hear, hear.) As to decreasing the reserve fund, 
anyone who intended to keep his shares would not propose sucha thing. (Hear, 
hear.) Their course was to assist the directors in carrying out what they pro- 
posed, and he was glad to see they were able to pay an honest dividend. Several 
shareholders expressed their disapproval of the amendment, but asked some 
questions with reference to the accounts.—The Chairman, in reply, said that 
objections to the amendment of Mr. Fraser had been so forcibly pointed out by 
shareholders that it left little for him to say, and he should be sorry to enter 
into a personal controversy with the representative of one of the largest share- 
holders on a question of banking policy on which there might be a difference of 
opinion. The board thought it would be inexpedient to interfere with the reserve 
fund in order to give a bonus on that occasion. (Hear, hear.) [The Chairman 
then read a letter from a shareholder at Huddersfield in answer to Mr. Fraser's - 
remarks, in which the writer said he entirely disputed the Lay creer) that it 
was the legitimate object of the reserve fund to equalise the dividend.] The 
Chairman then went on to say that he entirely agreed with the views expressed 
in the letter. There was only six other Colonial banks that paid a higher 
dividend than 12 per cent., and only four that paid 14 per cent., which was 
what this company paid last year. Therefore, under the circumstances, they 
were not doing so badly. As to overdrafts, the bank did not grant overdrafts 
without some security, and it did not follow as a matter of course that because 
bills were overdue that they were worth nothing. In the present state of 
South Africa a certain amount of judgment and forebearance were required on 
the part of the shareholders. He might point out that the amendment was a 
direct negative, and it would not be, therefore, necessary to put the amendment 
first. ‘The report and accounts were then adopted with only three dissentients. 
—The Chairman—As empowered by the articles of association, on behalf of the 
board I now declare a dividend of 30s. per share on 40,000 shares, being at the 
rate of 12 per cent. per annum, for the half-year ended 31st December, 1882, 
free of income tax, to be paid to those slfarehdlders’ whose names a) on the 
register on the 19th ult., and to become payable on the 7th inst, The retiring 
directors, Mr. R. White and Mr. E. Wyld, were re-elected, and the auditors, 
Mr. J. Gleggjand Mr. F. Maynard, were re-appointed.—The Chairman proposed, 
Mr. Deare seconded, and it was agreed, “That the thanks of the meeting be 
given to the chief manager, to the general manager, to the secretary, and to 
the various managers and other officers of the bank, for their valuable services.’’ 
~-Mr. Stewart, the chief.manager, replied on behalf of himself, the general 
manager, the secretary, and the various managers and other officers of the 
bank, and remarked that if the result of the past half-year’s operations had not 
been entirely satisfactory, it must not be ascribed to any diminuition of zeal or 
energy on the part of the officers. The times had been against them. They 
had had to contend, and are still contending, with a widespread commercial 
depression of unprecedented severity. ‘That will, however, come to an end; 
and although the signs are not yet very apparent, he had little doubt that at no 
distant time the sun of prosperity will again shine on South Africa, A vote of 
thanks to the chairman and directors closed the proceedings. 


LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


Report of the directors presented to the shareholders at the ordinary general 
meeting, held at the company’s offices, 144, Leadenhall Street, London, E.C., on 
Wednesday, the 4th April, 1883. 

“The directors beg to submit herewith to the shareholders the audited accounts 
made up to the 3lst December, 1882. The statement of profit and loss account 
shows that, after providing for bad and doubtful debts, the balance of net profit 
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including £11,553. 15s. 6d. brought forward from the last account, amounts to 
£40,610. 9s. 4d. An interim dividend of 3s. per share amounting to £7,500 was 
paid in September last; the directors now recommend a further payment of 4s. 
per share amounting to £10,000, making with the previous distribution a 
dividend for the year of 7s. per share, or 7 per cent. free of income-tax. These 
payments will absorb £17,500 of the above sum, leaving a balance of £23,110. 
9s. 4d., which the directors recommend should be appropriated as follows— 
£10,000 to be transferred to reserve fund, thus making it £25,000, and £13,110. 
9s. 4d. to be carried forward to next account. The capital employed at the 
branches has been valued at the rates of exchange current on 31st December last. 
The directors retiring by rotation are Messrs. F. H. Evans and William 
MacAndrew, who being eligible offer themselves for re-election. The auditors, 
Messrs. 8. Lovelock and John Young, retire from office, but offer themselves for 
re-election. 


General Balance-sheet 31st December, 1882. 


CAPITAL AND LIABILITIES. 
Dr, 
Capital—shares issued—50,000 shares of £10 each, 
£500,000, £5 per share paid . : ° ° . £250,000 
Reserve fund . 4 i ° : . ° . P 15,000 
Depreciation of capital account . ‘ ‘ * 2 15,392 
Liabilities—Deposits and current accounts, £335,427 
7s. 1d.; bills payable and other liabilities, £457,360. 
14s. 5d. ; notes issued, £199,409. 17s. 6d. . ‘ 992,197 
Rebate of interest on bills current . ° i 4 4,872 3 
Balance of net profit as per annexed account : 33,110 9 


£1,310,573 7 9 
Billsnegotiated « <« ce « « £73,880 4 2 
PROPERTY AND ASSETS. 


Ore 
Cash at bankers and branches . 
Loans at call and short notice . 
Investments in London < 
Bills receivable . : F 4 
Specie, &c., on hand and in transit 
sand advances . ; = 
Bank premises in Mexico . ‘ : : 
Office furniture, &c., at London and branches 


: £267,225 14 
28,400 0 
234,344 6 
392,798 14 
53,847 17 
323,322 13 
9,427 19 
1,206 1 


* 
- o 
. 
. 


ONIoroa 


£1,310,573 7 


io am 


Profit and Loss Account for the Year ending 31st December, 1882, 
Dr. 

General charges in London, Mexico, and Lima, including 
directors’ and auditors’ fees and income-tax, and allow- 
ances for depreciation on bank property . ‘ ‘ £20,691 6 6 

Rebate of interest on bills current . ; . ; 4,872 3 4 

Interim dividend at 6 per cent. per annum, paid in 
September, £7,500; balance, being net profit, carried 
to general balance sheet, £33,110. 9s.4d. . . « 40,610 9 4 


£66,173 19 2 
—— 
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Gross profits, after making provision for bad and doubtful 
debts and depreciation of capital. . . . . 


£11,553 15 6 
54,620 3 8 
£66,173 19 2 


We have examined the above accounts with the books and securities at the 
London office, and with the certified accounts received from the managers of the 
branches at Mexico and Lima, and find them in accordance therewith. 


Samu. Lovetocx, p 
Joun Younes, } Auditors. 


London, 22nd March, 1883. 
Appropriation of Profits. 
Balance of net profit . ° . . . ° . . 
Interim dividend paid in September, 1882, £7,500; divi- 


dend at the rate of 8 per cent. now proposed, £10,000; 
reserve fund, £10,000. . . . . . . 


$40,610 9 4 


27,600 0 0 


Balance carried forward £13,110 9 4 


At the meeting Mr. W. MacAndrew presided. The Chairman said: In intro- 
ducing this report and these accounts to you on this occasion, I rise to make the 
customary statement ; and in doing so I feel that there is really less than usual of 
noyelty, and perhaps less to say on the whole than occurs usually. The fact is, 
we have had a placid and quiet history during the twelve months under review, 
and when things are marching placidly and quictly there is really not 80 much 
to talk about. It will be in your memories that the business of this bank is 
carried on chiefly from two centres—Lima (Peru) and in Mexico. There were 
several other branches open in different of South America in years gone 
by, but experience in working them and other reasons led to these branches 
being closed, and we preferred to concentrate our business and energies in these 
two bon capitals of the two republics. As you are aware, Lima, in which a 
very large portion of our business is done, has been in an abnormal state for no 
less than four years past. I am sorry to say that four years have elapsed since 
the war between Chili and Peru began, and it is not yet settled. The effect of 
that war, as it is the effect of war in all countries, is to di ise business and 
to render any transactions difficult, and can only be carried on under onerous 
conditions. We have been entertained from time to time with the hope that 
peace would be made. There have been conventions, diplomatic and otherwise, 
which have all resulted in nothing; and at the ¢ moment, although I 
was reading in the paper the detailed conditions of the peace said to be arrived 
at, until the thing is actually signed and ratified I do not think we should give 
much credit to it. The fact is, the Chilian Government attained such a com 
success in that country that they pushed it too far—beyond their own interests, 
as they destroyed the government and the representation, and consequently 
there is no representation to treat with for peace. At the present moment the 
last provisional government is a prisoner in the hands of the Chilians, and in an 
internal part of Chili, and these negociations are going on with them, and con- 
sequently can have no force. We have had to carry on our business in Lima 
when the only authority of government there has been that of the military chiefs 
of the conquering nation, and these military chiefs are apt to be under such 
circumstances not a little despotic, and they are not very well versed in financial 
questions ;:and the consequence is, there have been a series of questions with 
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these military authorities. But our representatives are getting on as well as 
they can, and it is marvellous to me how, taking it all in all, that we have not 
only been able to pay our way during the four years in Tima, but that we have 
made very respectable profits from that branch. In any case the branch could 
not be shut up in consequence of the war, because the outstandings in the country 
were such that we required our organisation there to realise assets. In Mexico, 
when [ last had the pleasure of standing before you, we were at that time doing 
an exceptional and inflated business—inflated in its amount by the sudden estab- 
lishment of banks and railways in that country and the } pores in of American 
capital, all taking place at the same time, a great deal of which passed through 
our hands, causing our transactions to be abnormally large. Since then we have 
subsided into a more normal condition of affairs in Mexico, similar to previous 
tee last one being an exception; and although on the whole there has 

en some contraction of business there, it arises mainly from the source I have 
indicated. In neither of the centres of trade have we made losses. On the 
contrary, we have made some very satisfactory realisation of assets, and any 
losses incurred in the ordinary course of business have been met out of our 
revenue, I consider that the bank is ina most excellent position. In Mexico 
no doubt we shall get a share of whatever business goes on there; and with 
regard to Peru, I believe we are the only basking establishment that inspires 
any confidence at all there at present, and consequently when this revival does 
come and peace is made, there will be business by leaps and bounds, and rather 
than using our efforts to get that, it will be our duty to put the break on and 
make our managers cautious when the revival does take place. (Hear, hear.) 
Whether it will take place this year or next, or in five years I cannot say. 
When the Spaniards made war upon Chili it was fifteen years ago, and it is only 
just now that peace has been officially signed. Whether Chili will take the 
same time I do not know. We, however, stand in a position to take advantage 
of any business there may be. I think on the whole the board may venture to 
congratulate the shareholders upon the state of affairs upon which they are 
met to-day. I shall conclude with the motion “‘ That the report be received and 
adopted,’ and if there is anything I have omitted which you would like to knéw, 
I shall be happy to answer any question in my power, and as far as it is in the 
interest of the company and the public to do so, Mr. Johnson seconded the 
adoption of the report. After a few remarks from Mr. Hurst and one or two 
other shareholders, the Chairman replied. He said: I think I will answer these 
questions in the order in which they have been put. The depreciation of bank 
property which the first gentleman asked about is the depreciation of furniture 
and nothing but that. It is about 10 per cent. and amounts to something under 
£100. The depreciation of capital which Mr. Hurst asked about is precisely 
what he says and what I said before. It isa fund created in accordance with 
the articles of association, reserved out of the bank’s profits and resources, in 
order to meet any possible depreciation if the capital we have employed in 
those countries were brought home at the current rate of exchange on 31st 
December, 1882. As to the questions with the Peruvian Government, they are 
in these loans and advances, but there is ample security held for the whole of 
them. The only question which may arise is as to the validity of these securities 
as far as the government is concerned in them. An important part of them is 
in bank notes issued by the government and made legal tender. These have 
been held against advances made to the Peruvian Government, and advanced— 
I may say extorted from the bank, which could not help itself. You will see 
the figures. They are before you. The amount is, as I observed in my state- 
ment to you, sufficiently important to make us cautious in dealing with the 
result of these investments at branches. The £23,000 which you asked about 
have disappeared by the natural process of being collected, and have come into 
the cash resources of the company. Not only have the £23,000 disappeared in 
that way, but a considerable profit has also been encashed. I have asked the 
manager to tell me what the total amount of these questions with the Peruvian 
Government is. There is about £20,000 to £30,000 involved there, and if these 
securities are realised as we hope they will be at their normal value, not only 
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will that £20,000 or £30,000 be got in, but a very profit besides. {Hees, 
hear.) It has been the custom in the entry of general charges to say “‘ ae 
ciation of bank’s property,” and it has never meant anything else. ith 
respect to the — they are for 1882 £20,591 against £21,527; but if the 
amount appears large to you with respect to the gross profits, the i 

is what has been 8, whe = in these foreign countries the 

we moch higher and bear no relation whatever to the expenses in this country. 
Both salaries and living have to be paid on an entirely different scale, and I 
must say I consider the expenses are very reasonable ones. I can assure you 
from experience of foreign residence that it isnot high. The report and accounts 
were then adopted. The chairman moved that a dividend be declared of 4s, per 
share, free of income-tax, making, with the interim dividend, a dividend of 7 
per cent. for the year 1882. Mr. Johnson seconded the motion, which was 
agreed to. The retiring directors,. Messrs. F. H. Evans and W. MacAndrew, 
were re-elected, and Messrs. Lovelock and Young were re-appointed auditors. 
Votes of thanks to the chairman and directors and manager and officers of the 
bank closed the proceedings. 


THE DELHI AND LONDON BANK, LIMITED. 


Report of the directors presented to the shareholders at the ordinary general 
meeting, held at the offices of the bank, Royal Bauk Buildings, 123, Bishops- 
gate-street Within, ‘London, E.C., on Wednesday, the lith of April, 1883, 

‘‘ The directors have pleasure to submit the audited balance-sheet and profit 
and loss statement for the half-year ended the 3lst December, 1882. The net 
profit realised during the six months amounts to £8,354. 16s. 4d., which sum, 


, uring 
added to the balance of £1,035. 19s. brought forward from the previous half- 


year, gives a total at credit of profit and loss account of £9,390. 15s. 4d., and 
this sum the directors propose to deal with as follows :—£8,440. 12s. 6d. for the 
payment of a dividend for the past half-year at the rate of five per cent. per 
annum (free of income tax), ap oe on or after the 20th — next. 
£500. 0s. Od. to be credited to the doubtful debt account, leaving a of 
£450. 28. 10d. to be carried forward to next account—£9,390. 15s. 4d. Under 
clause No. 65 of the articles of association, the directors who vacate their seats 
are W. H. Tyler, Esq., and Colonel the Hon. R. A. Ramsay, both of whom 
being eligible, offer themselves for re-election. The auditors, Mr. D. Allardice 
and Lieutenant-General D. C. Vanrenen, also offer themselves for re-election. 
The shareholders are aware that in consequence of continued illness, Lieh- 
tenant-General F. D. Atkinson resigned the duties of auditor ; and at a i 
general meeting of shareholders, held at the bank offices on the 7th of February 
last, Lieutenant-General D. C. Vanrenen was elected in his room for the audit 
of the accounts now submitted. 








Balance-sheet, 31st December, 1882. 


Dr. 
ie de. a... Me ea lace Te sae - + £837,626 0 0 
Amount due on customers’ balances, deposits, and cir- 
cular notes é ‘ 4 4 ; ; y ‘ 749,417 19 10 
Amount on exchange accounts, credits, &. ee, 421,188 5 4 
Amount on account of acceptances : : ; 
Proitand loss... ., 


$1,654,631 10 ¢ 
——— 
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Cr. 
By Cash in hand and on call at a“ office and — . £114,935 16 
Government securities . ° e ° > 231,025 9 
Discounts, loans and credits e 824,033 8 
Other securities, includin, bullion, bills purchased, ke. ° 342,866 14 
Freehold premises in Dati, Calcutta, Taney and 
Mussoorie, &c. . ‘ e " 4 ‘ 41,670 1 56 


$1,554,531 10 4 
_ REC IAIO REET 


PROFIT AND LOSS STATEMENT, 


PE a alt written off to provide for bad and doubtful 

debts, as per last report . £3,000 0 0 
Dividend for the Giana ending 30th June, 1882, at 6 

percent. per ann. (free of income tax) £8,440 128. 64.; 

expenses at head office and — including _ 

taxes, &c., £8,741 188. 87. ° 17,182 11 2 


20,182 11 2 
Balance : : : : 9,390 15 4 


£29,573 6 6 
= aes 


Cr 
‘Balance brought forward . £12,476 11 6 
Grogs profits at head office and branches, after paying 
interest on deposits and current accounts , . 17,096 15 0 


£29,573 6 6 


P. B. Baxze, Accountant. 


‘We have examined the foregoing statements Nos. 1 and 2, with the books, 
vouchers, and securities at head office, and certify to their correctness, also 
that the statements of the several branches are correctly incorporated therein. 


D. Atrarpr 
D. Q, Visumaiti, } Auditors.” 


BANK OF SOUTH AUSTRALIA, 


Report of the court of directors presented to the shareholders at the avon 
general meeting on Thursday, 12th April, 1883. 

. The half-yearly accounts to 31st December, 1882, duly audited, are submitted 
showing a balance at credit of profit and loss, after providing for all bad and 
doubtful debts and writing off £2,000 from bank premises account, of £44,383. 
17s. 1d.,from which the directors recommend a dividend at the rate of 10 per 
cent, per annum, payable, free of income-tax, on Tuesday, 1st May, leaving a 
balance of £4,383. 17s. 1d. to be carried forward. The paid-up capital of the 
Bank on 3ist December, 1882, was £800,000; reserve fund £250,000; shares 
held on London register 31, 763 ; shares held on colonial register 237. The 
business of the bank during the last half-year has steadily increased : better 
rates for money have been obtained since the Ga of November : no loss of 
wait importance has been incurred, and as compared with the corresponding 

e difference in charges is accounted for mainly in the item of income-tax. 

Notwithstanding another deficient harvest there is no visible falling off in the 

general prosperity of the colony, and the prospective result of the current half« 
—s operations is at present highly encouraging. 





Bank of South Australia. 
Balance-sheet, 31st December, 1882, 


LIABILITIES. 


Dr. 
Promissory notes in circulation not bearing interest . ° $114,855 0 
Bills of exchange in circulation not bearing interest . - 344,058 12 
Balances due to other banks e ° ° ° ; 4 30,014 10 
Cash deposited not bearinginterest . . . ‘ , 893,046 12 
Cash deposited bearing interest ‘ . pr age + 1,467,370 17 


0 
6 
5 
6 
8 


Total due tothe public . £2,349,345 13 
Capital paid up £800,000. ; reserve’ fund £250,000 ; profit 
and loss £44,383. 178. ld. e . 
Total due tothe shareholders . . 1,094,383 17 


£3,443,729 10 


ASSETS. 


Cr. 
Coin and bullion £171,153. 8s. 9d.; balances due = 
other banks £12,483. ‘17s. 8d. ; e x £183,637 1 
Promissory notes or bills of other banks 5 P 4 ; 4,999 14 
a rth securities : sal 4 : é ieee 0 
or other of the " corporation S 115,080 0 
Notes and bills haat ey or other debts due _ the core 
poration not iucluded under the foregoing heads . . 2,864,462 14 


$3,443,729 10 


£35,000 

26,000 

< 3 ‘ : ‘ 25,500 

Australian government pale rscareg be , 164,500 


£250,000 


1 


1 
2 


6 


9 
0 
0 
5 


otoooo 


: 


Cr. 
Amount of fund : : ; : = fyen : £250,000 0 
———— 


Profit and Loss Account for the half-year ending 31st December, 1882. 


roth dividend ist November . 40,000 
Expenses of the establishment, including directors an 

auditors’ ‘yemuneretion, officers’ salaries, rent, tes 

stationery, income-tax on net profits, &c. motes 22,004 1 
Amount written offbank premises . «. +» + - 2,000 0 
Balancecarried forward . . . + «© «+ | 44,383 17 


0 


£108,387 18 
i 
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Cr. 
Balance brought forward . Las 46 £41,536 1 6 
Interest on reserve fund . . . ‘ ’ 
Profits from all offices ° 


£108,387 18 7 
————aaas 


Examined and found correct, 


Joszrx Batrour A 
Joun O. Sunraes, } Auditors 


We approve of the above account, 


R.. R. Toxrens, Chairman, 
E. Homan, | Director 
Joun Batrour, 


By order of the court. 
Wx. G. Curnsertson, General Manager.” 


‘Tue meeting was held at the offices, 54, Old Broad-street, Sir Robert R. Torrons 
(the chairman) presiding. The Chairman, in moving the adoption of the 
report and accounts, said.: The directors are very pleased and gratified to be 
able to report to the shareholders a very marked improvement in the business of 
the bank. (Hear, hear.) Taking a comparative view of banking in the colony, 
so far as indicated by the average of advances of each bank in South Australia, 
this bank maintains its leading position, the average of the Bank of South 
Australia’s advances being £2,445,430, against £1,747,760 of the bank which 
ranks next in the amount of business. The directors are glad to find from 
recent despatches indications of a wiser policy amongst the competing banks, 
such as will ultimately draw them again into association, to the great advantage 
of all ccncerned. We must all feel deep interest in the colony to which for the 

resent our operations are restricted; and it is reassuring to learn, as we do 

rom the latest advices, that the South Australian farmer, not disheartened by 
three bad oe in — is in — that an a rf se < oe 
tion, especially as regards pulverising and renewing the soi eep ploughing, 
and by combining sheep farming on a moderate scale with agebuacat pursuits, 
will restore South Australia to the position of a large wheat exporting country. 
The other staple products—wool and copper—are in a prosperous condition. I 
believe that enough has been said to warrant the assurance that, except perhaps 
during the gold-digging period, there never was a time in the bank's history 
when its position was more secure and its poem more encouraging. I now 
move the first resolution, ‘‘ That the report and accounts to the 31st December, 
1882, as now ong be received and adopted.”” Mr. Richardson formally 
seconded the a ee of the report, which was agreed to without discussion. 
On the motion of the Chairman, seconded by Mr. Mataurin, a dividend of 10 
= cent., as proposed in the report, was agreed to. Mr. William Grant, of 

ortsmouth, in pursuance of notice, invited the proprietors to -reconsider the 
amount of remuneration paid to the directors for their services. He stated that 
by tho 67th clause of the deed of settlement of June, 1842, the directors were to 
receive £600 a year and £200 a yéar additional for every 1 cent. of dividend 
beyond 5 per cent. He was opposed to this principle o Vy hevar because, 
though the board had never yielded to the temptation, it held out a temptation 
to accept undue risks, and to place the funds in risky securities for the sake of 
large profits. He thought the board ought to be paid by a fixed sum, and he 
also thought the present remunerati ting to £1,600 a year—was in- 
adequate. It was the same amount as was paid thirty years ago, and was much 
below the sums paid to directors in other similar banks. In the larger banks 
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connected with Australia and New Zealand the directors receive £5,000 and 
£6,000 a year respectively ; and in the London Chartered Bank of Australia, 
which was as nearly on all fours with this company as possible, the remuneration 
of the directors was £3,000 a year, and he thought the proprietors would not on 
this occasion recognise the good services ren by the directors if th 
hae ge ort sum than Biity - show how vee business had in es 
an consequent responsibility o: ment, during thirty years, he 
reminded the proprietors that the capital of the bank in 1853 was £256,000 ; 
now it is £800,000. The reserve fund in 1853 was £14,000; now it is £250,000. 
They had only one branch—that at Adelaide—in 1853; now they had thi 
one branches.. The advances of the bank in 1853 were £153,000; now the 
were £2,860,000. The advances were the test-fi of the business of a 
and the work done by the board. He moved “That from and after the Ist of 
January, 1883, the remuneration of the directors for the time being be fixed at 
the yearly sum of £3,000." Mr. Maurice Powell seconded the resolution, and 
pointed out that power was taken under the charter of 1866 to alter the 
remuneration of the directors and auditors; but while an alteration was made 
in the case of the auditors the remuneration of the directors had remained as at 
first. The resolution was then put to the meeting, and carried unanimously. 
The nsual votes of thanks concluded the business. 


CHARTERED MERCANTILE (BANE OF INDIA, LONDON AND 


TwENTy-FirTH annual report of the court of directors to the shareholders, at the 
general meeting, on Tuesday, 17th April, 1883. 

‘The directors have to submit to the shareholders a genera] statement of the 
affairs of the bank up to 3lst December last, comprising balance-sheet, profit 
and loss and reserve fund accounts. The net profit, after providing for all 
charges and bad and doubtful debts (but exclusive of the ‘loss in rupee paper 
held), amounts to £37,868. 19s. 8d., to which has to be added £25,666. 2s. 2d. 
brought forward from the previous half-year. The sudden decline in exchange 
in October last, consequent in great measure upon the unexpected action of the 
Indian Council, led to a serious depreciation in the value of ru paper, of 
which, as the shareholders are aware, this bank was a large holder. The 
directors have made provision for this depreciation by carrying to the credit of 
the special reserve fund £41,366. 13s., thus valuing the 44 per cent. paper at 
£86, and the 4 per cent. at £81. Since the lst January, about one-third of the 
amount of paper then held has been sold at prices yeilding a profit of over 1 per 
cent. on the above rates, thus recouping of the amount written off for 
depreciation on 31st December, 1882. The directors will continue gradually to 
reduce the bank’s holdings as opportunities offer. In 1879, provision was made 
in the special reserve fund for contingent loss ou return of sterling deposits 
employed in the East, valuing the rupee at 1s. 9d.; but, looking to the increas- 
ing uncertainties of the future value of silver, the directors have decided to 
withdraw these sterling deposits from the East, and have provided for writing 
the same down to 1s. 74d. per rupee by a transfer to the — reserve fund of 
£36,562. 10s. Purchases in India on account of these deposits have already 
been made, and the balance will be remitted before the 30th of June next. 
The amount of £11,651. 4s. 6d. has been written off for bad and doubtful debts. 
The bulk of this amount arises from operations of previous half-years, the 
amount pertaining to the operations of the past half-year being under £900. 
These large remem Hh from the profit and loss account necessitate the transfer 
from the reserve fund of £15,000, and preclude the payment of a dividend for 
the past half-year. The position of the bank is now as follows :—The capital 
is abroad, valued at the equivalent of 2s. per rupee; the reserve fund stands at 
£25,026. 0s. 4d.; the sterling deposits are virtually withdrawn from the East. 
The rupee paper held is adjusted at £86 the 44 per cent., and £81 the 4 per 
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cent. All other assets are adjusted at the rates current on 31st December. 
The shares of the bank are thus intrinsically worth (taking the capital abroad 
as valued at 1s. 74d. per rupee) £21. 3s. per share. The retiring directors are 
Mr. G. Garden Nicol and Mtr. J. Murray Robertson, who, being eligible, offer 
themselves for re-election. Notice has been received that it is intended to pro- 
~ Mr. William Richardson, of 64, Belsize Park Gardens, for election as a 

irector of the company at this meeting. Mr. George Christian, one of the 
auditors, being absent from England, the directors have invited Mr. Griffiths, 
of Messrs. Deloitte, Devers, Griffiths & Co., public accountants, to audit the 
accounts for the past half-year, in conjunction with Mr. Tendron. The share- 
holders will, as usual, have to appoint auditors for the current year. On the 
conclusion of the above business the meeting will be made an gag 
— ak ag to receive the resignation of Mr. E. J. Daniell, Mr. J. N. 

ullen, Mr. W. Scott, Mr. Alexander Fraser, and Mr. J. A. Maitland, direc- 
tors of the company, who, being eligible, offer themselves for re-election. 
Notice has also been received that it is intended to propose Mr. William 
Richardson, of 64, Belsize Park Gardens, for election as a director of the com- 
pany at this extraordinary meeting. 

General Balance-sheet to 31st December, 1882. 
LIABILITIES. 


Dr. 
Capital paid up (fixed abroad at par) . ‘ ae - £750,000 0 
Reserve fund : ‘ “ey - ; cae : ; 25,026 0 
Gectish anléte iat 8! wo SAIN Ole gl aes 
Deposits repayable on demand, £1,013,985. 0s. 11d, ; deposits 
or fixed "etapa £2,408,605. 198. . ° ° ° + 8,423,540 19 1 
Bills payable 
Drafts on London bankers, $1,378,334. 12s. 5d.; drafts on 
head office and branches, £624,694. 19s. 7d.; drafts on 
Continental bankers and other agents, £46,826. 10s. . 2,049,856 
Notes in circulation . . : . ‘ ‘ , 669,465 
Loans payable . 4 ’ ‘ , ‘ 932,467 
Due to agents and correspondents ‘ ‘ R : ‘ 32,885 
Sundry creditors (rebates, exchange adjustments, &c ) . ; 64,923 14 
Profitandlossaccount. . . . Sat eal Sad : 605 18 10 


1 


woneoas 


£8,099,824 18 0 


SERRE A EET 
ASSETS. 
$354,430 


- 186,562 
. 56,000 


oO oan 


- On hand, £133,976. Os. 1d. ; in transitu, £213,138. 198. 8d. 547,114 
Government and other stocks:—Indian Government rupee 
papers £1,101,716. 16s. 7d. ; Indian Government sterling 
oans, £147,068. 15s.; Indian railway guaranteed stocks, 
$10,000; Bombay Port trust bonds, £27,124. 10s. . . 1,285,910 
Bills receivable . ! ‘ ‘ : ‘ 4 ‘ . 8,405,259 
Bills discounted . é f ‘ : ‘ ‘ F ‘ 362,900 
Loans receivable and advances’. E ‘ ‘ ; . 1,614,687 
ae banking premises ea : i 209, 746 
by agents and correspondents . ° ° : . 43,224 
Sundry debtors (rebates, exchange adjustments, etc.) . P 283,989 


£8,099,824 1 


— 
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- 
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a. PROFIT AND LOSS ACCOUNT. 

Expenses of management at head office, twelve branches 
and three sub-agencies . ° 

Amount written off for bad and doubtful debts . 

Amount carried to reserve fund for depreciation in 
ph ond pare (valuing 4} Per cent. at £86 and 4 per cent. 
a 

Amount carried to special ‘reserve fund as further pro- 
vision for loss on return (at 1s. 74d. per rupee) of oy 
ee menrett in mxeil ° 


Cr. 
Balance at 30th June, 1882 . 
Gross profit for half-year ending 31st peneton: 1882 
{ru paper in London re taken at market value on 
June, 1882) ° ° ° ° 
PR oe transferred from reserve fund. : : ° 


Balance brought down 
. RESERVE FUND. 


Dr. 
Amount mae to me and es: asia ° 
Balance. : dk: 


Cr. 
Balance at 30th June, 1882 . 
Balance brought down oan ; 


SPECIAL RESERVE FUND. 
Dr. 
Balance 


Cr. 

Balance at 30th June, 1882. 

Amount transferred from profit, and loss account against 
further depreciation in rupee Paper writing same down 
to 86and 81. 

Amount transferred from profit - and loss account against 
further depreciation in sterling deposits employed in the 
East, writing same down to ls. 73d. perrupee. . . 


Balance brought down. . Fick ty 


£40,553 9 7 
11,651 4 6 


41,366 13. 0 
36,562 10 0 


605 18 10 
£130,744 15 11 


£25,666 2 2 
90,078 13 9 
15,000 0 0 
£130,744 15 11 
SS 
£605 18 10 


£15,000 0 0 
25,026 0 4 


£40,026 0 4 


£40,026 0 4 
£25,026 0 4 


£151,054 3 0 
—— ts 


£73,125 0 0 


41,366 13 0 


36,562 10 0 
£161,054 3 0 
—— 
$191,054 3 0 


+3. Botusen, Chairman. 
u. Scorr 
J. A. Marriaxn, eelies 


W. Jackson, Chief M 


Geo. E. Barnarp, Chief ccountant. 
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London, 30th March, 1883.—We have examined the returns of bills of ex- 
change, local bills discounted, and other securities held by the bank and its 

gencies, as transmitted from the several managers, and are satisfied 

that such bills and securities are available. We consider that sufficient pro- 

vision has been made for bad and doubtful debts. Adequate provision has also 

been made for the depreciation in rupee paper, and for the return of aniog 
cater employed abroad. All other ussets, with the exception of the capita 

adjusted at the rates current on 3lst December, 1882. 


¥. Tznpnron, F.C.A, 


Joun G. Gutrritus, F.C.A. } Auditors.” 


THE CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


Tue twenty-ninth ordinary general meeting of the shareholders was held at the 
Cannon-street Hotel on Weleteley: April 18th, 1883; Mr. William Paterson 
in the chair. The report of the directors, which was taken as read, was as 
follows :—‘' The eral balance-sheet and profit and loss account to 31st 
December, 1882, now submitted, show that the net profits, with the addition 
of £5,864. 15s. 7d. brought forward, amounts to £110,838. 0s. 6d. After 
providing for bad and doubtful debts, writing off £5,000 from premises account, 
and deducting the interim dividend which was declared in October last, the pre- 
sent balance is £59,358. 4s. 3d., out of which the directors propose that a 
dividend be declared for the second half of the year at the rate of 7 per cent. 
per annum, free of income-tax ; that £5,000 he added to the officers’ superannua- 
tion fund, and £20,000 to the reserve fund, making the latter £220,000, and that 
the balance of £6,358. 4s. 3d. be carried forward. In pursuance of the policy 
previously adopted, that portion of the capital which is permanently employed 
in the East was revalued at 3ist December last, and now stands in the books of 
the bank at 1s. 73d. per rupee, 3s. 8d. per dollar, and 5s. per tael. Mr. William 
Macnaughtan and Mr. William Paterson, who now retire by rotation, present 
themselves for re-election. The auditors, Mr. William Vanner and Mr. Maurice 
Nelson Girdlestone, again tender their services. 


’ Liabilities and Assets, 31st December, 1882. 


Dr. 

Capital paid up in full ; . £800,000 0 
—. . . :.. iia tne 200,000 

Notes in circulation . ‘ : : é ; ‘ 617,380 15 
Current accounts . : ‘ ‘ : , _ 1,512,242 13 
Fixed deposits . : rcemreie ‘ < . chara . 2,972,863 16 
Bills payable, and other sums due by the bank . - ‘ 3,257,651 11 
Profit and loss :— balance of this account . m ‘ j 59,358 4 


£9,319,497 0 


oe eoawmooce 


Cr. 
Cash in hand and at bankers. peti ° ° - $£1,071,064 13 11 
Bullion . -. > . . ; , ‘ : ; 78,711 8 1 
Government securities ‘ ‘ F : ‘ ‘ ‘ 621,834 14 7 


Advances and loans . " J 5 . ; R 2,882,027 6 1 
Bills receivable and other sums due to the bank . . 5,190,600 9 0 
Bank premises and furniture at thé head office and agencies 75,268 9 8 


£9,319,497 0 4 
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Profit and Loss Account for the year ending 31st December, 1882. 


Dr. 
1882. : 
Oct. 25th. Interim dividend, for the half-year to 
June last, at the'rate of 7 percent. peranmnum . . - £28,000 0 0 
Dec, 31st. Amount written off to meet bad and doubtful 
debts Fak Sede é é é 7 — . : 
premises account . : ° : - 
proposed to be dealt with as follows :— 
Dividend at the rate of 7 per cent. per annum for the 
half-year to date £28,000; reserve fund £20,000; 
officers’ superannuation fund £5,000 ; profit and loss new 
account £6,358. 4s. 3d. 3 é : : : é 69,368 4 3 


£110,838 0 6 
= ee 


Cr. 
1881. 
Dn Balance brought from last account . ‘ , £5,864 16 7 
1882. 
Dec. 31st. Gross profits for the year £206,221. 17s. 1d. ; 
f d eral 


deduct ex of management an 
at head office and agencies £101,248." 12. 2d.; net 
profits for the year ew cee eceh ee ee oe 104,973 4 11 


£110,838 0 6 


RESERVE FUND. 


Baiance at 31st December, 1882 . . . £200,000 
Amount now proposed to be added =. . 20,000 


£220,000 0 0 
Examined and found correct, 


Wituiam Vanner, ‘ 
M. N. Grrpuzstonz, } auditors.” 


London, 3rd April, 1983. 


The Chairman said. Gentlemen, u going through the accompanying 
accounts, I think you must all fecl satisfied with the result of the’ 
year’s working. Any words of mine as to the great importance of 
the reserve fund as affecting the ition and future welfare of the bank 
would be superfluous, and we hope that you will be content with a 
dividend of 7 per cent. for the present. (Hear, hear.) The anomalous state of 
silver need nct be remarked upon, nor the continued uncertainty as to its 
moni value. Fortunately we had already provided to a considerable extent 
for the depreciation, and we now do so in full, thereby ‘reducing the sterling 
value of that portion of our — which is employed abroad in silver currency 
to such a price that we should be enabled to remit the Sniper to London 
without loss if it were necessary. The rates at which we e now brought 
down our capital abroad are 1s. 7}d. per rupee, 3s. 8d. dollar, and 5s. per 
tael ively ; that fully meets the case at present, and we hope will do away 
with all uneasiness on that score for the future. Our government securities and 
other outstandings of all descriptions were as usual brought into the balance- 
sheet at the actual prices and current rates of genre. of the day at the end of 
the year. The reaenioet in the amount of bills payable might seem to indicate 
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@ falling off in business, but this is not really the case. The shorter usance 
would, to a considerable extent, account for the apparent difference ; and the 
reduction is far more than made up by the increased amount of telegraphic 
transfers which are issued. Indeed the ae of the bank’s ype — 
never so great as it is at present, and I will take this opportunity of saying 

our officers, from our chief manager downwards, have done their increased work 
thoroughly well, indeed in a manner of which I cannot speak too highly, and we 
therefore think you will cordially approve of appropriating £5,000 to their 
superannuation fund. (Hear, hear.) Some repairs to the premises at Calcutta 
and elsewhere are wanted, and consequently we. have taken £5,000 off the 
premises account. Speaking to business men, who will mention any matter 
upon which further information is desired, I need only say that the bank is 
going’ on satisfactorily, avoiding as much as possible all speculative and long 
commitments, and was never in such a good position as it is at present for 
general business. (Cheers.) I will therefore, gentlemen, without further 
preface, submit to your approval the first resolution, which is as followa:— 
** That the report now presented, together with the balance-sheet and profit 
and loss account, be approved and adopted.” Mr. John Jones seconded the 
motion, which was put and carried without any discussion. The Chairman: 
The next resolution is, ‘‘ That a dividend at the rate of 7 cent. per annum 
(free of income-tax) for the half-year ended 31st December last, be now declared, 


payable on and after the 25th inst.’”” Mr. William Macnaughtan seconded the 
motion, which was carried. The retiring directors having re-elected and 
votes of thanks passed to the board and the staff, the meeting broke up. 


ORIENTAL BANK CORPORATION. 


Turety-sEconD annual report of the court of directors to the proprietors, at the 
general meeting held on Thursday, April 19th, 1883, 


“ The directors beg to submit to the shareholders the general statement and 
balarce-sheet for the year 1882, which has been duly audited. The accounts 
show a net profit of £64,782. 12s. 10d. (including £3,598. 1s. brought for- 
ward from the last account), after defraying current expenses, and providing 
for all bad and doubtful debts. From this amount a half-yearly dividend of 
£30,000 was paid on Ist November, and the directors now propose paying a 
similar dividend, making a total of 4 per cent. for the year, and g 
forward £4,782. 12s. 10d. to profit and loss new account. The. directors have 
had under their careful consideration the question of the expiry of the cor- 

tion’s charter, and the views of Her Majesty's Treasury with respect to 

continuance. As the shareholders are aware, there are two courses © 
to the corporation: one being to y+ the model charter as offered by Her 
Majesky's Treas to all Colonial chartered banks ; the other, to apply to 
Parliament for a Bill to enable the corporation to register under the ited 
Liability Acts. The directors have had a draft of a Bill prepared, in order to 
permit of the shareholders considering at a special meeting, to be held on the 
19th inst., which alternative they will adopt. In the case of applying for a Bill 
it may be that the requirements sought for would not be pies 3 ie unaccept- 
able conditions might be imposed ; while the model charter is assured to us, and 
by adopting it no alteration of title would be necessary, nor would there be any 
change as regards the existing powers and privileges of the corporation. 
directors think it desirable to enclose with this report a copy of a letter from the 
bank’s solicitors regarding these matters, to which they invite the careful 
attention of the shareholders. Having giving the question their fullest con- 
sideration, the directors have decided to recommend to the shareholders the 
acceptance of the model charter, as it will not precludean application to Parlia- 
ment at any future time. In the meantime application has been made to the 
Treasury for a further extension of the existing charter for another year. Sir 
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William J, W. Baynes, Bart., Mr. John Young, and Mr. H. D. Sandeman are 
the directors. who retire by’ rotation, and the court have ure in recoms 
mending them for re-election. ‘The shareholders will be upon to elect 
two auditors for the present year. 


General Statement and Balance-shest for the year ending 30th December, 1832. 
Dr LIABILITIES. 


Promissory notes in circulation not bearing interest . . £735,527.17 1 
Bills of exchange in circulation not bearing mens : . 2,683,115 3 ¢€ 
Balances due to other banks ~ saga Riedy 369,333 3 3 
Oash deposited not bearing interest . A : «ana 445,595 19 7 
Cash deposited bearing interest . . . . «. « 6,800,164 18 10 


Total due to the public - £12,033,737 2 0 
= paid up (fixed Abroad ae $1,600,000; reserved 
surplus fund, £13,672. 4s. 3 divi dends ‘remaining 
Sebenta £1,649. 15s. ; balance of profit and loss after 
ying ail current t charges, £34, on 12s. 10d. 
Due to shareholders ‘ . 1,660,104 12 8 





£13,583,841 14 3 
— 


£949,382 


Promissory notes or bills of other banks. 


$1,469,670 2 8 
meee securities —Consols — India me een 
loans, £321,618. 11s ; rupee paper 

Tadia ood London, $504,581. 79. 4d. «- ; £826,199 18 4 
Landed or other re ean of oe corporation—consistin L 

freehold premises in’ London, oe bie Okina, 

Australia, and Mauritius ~ $814,260 12 8 
Debdts secured by landed or other propert é 280,824 4 8 
Notes and bills discounted, or other de ts due to the cor- 

poration, not included under the fo ing heads, “ 

exclusive of debts abandoned as .:—Bills of 

exchange purchased, £3,209,989. 8s. od.'; Ville and notes 

discoun: $3,314, 479. 8s. 8d.; loans and eet: 

$4,168,417. 199. ld, wee : ; ft , £10,692,886 15 11 


£13,583,841 14 3 
=e 





PROFIT AND LOSS ACCOUNT. 


directors’ and auditors’ fees, 
establishments at head office 
and at the various branches, rents, taxes, stationery, 
and all other charges mm the six months ending 30th 
June, 1882. ° £90,182 4 9 
Ditto ditto | “30th, December, 1983 
Interim dividend paid on 7" autores . 
Balance as above ° 


£238,296 6 6 
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Cr. : 
Balance undivided at 31st December, 1881 e Ctg hts £3,598 1 0 
Amount of gross profits for the six months ending 30th 
June, 1882, after providing for bad and doubtful debts’ . 120,810 9 0 
Ditto for six months ending 30th December . .  . 113,887 15 6 


£238,296 5 6 


At the meeting held at the Cannon Street Hotel, Sir W. J. Walter Baynes, 
Bart., took the chair. The report and accounts were taken as read.—The 
Chairman said: Gentlemen, the year, with the accounts for which we are now 
about to deal, bas not on the whole been an unfavourable one for Eastern 
banking. Nor, as regards our own earnings, per se, have we cause to complain, 
showing that, with returning prosperity in places where the bank has a large 
business we shall not, with patience, be behind the best of our neighbours. You 
will observe, I say, with patience, for no amount of impatience can alter the 
facts as regards the productiveness or unproductiveness of seasons on which the 
prosperity or otherwise of colonies in which the bank does business depends, and 
agitation and division can only do mischief and retard what we all desire, by 
driving away other business in the meantime. Those gentlemen who have been 
in the habit of attending our meetings and hearing from time to time the ex- 

tions of the accounts, will not, I hope, consider me tedious if I go through 

e items of those before us to-day for the benefit of any new shareholders 
present. The form of the accounts is prescribed by the charter. If you look 
to the credit or asset side of the balance-sheet you will see the coin and bullion 
figures for £949,382. 1s. 8d.—a large sum—but this represents the te of 
bullion and cash in transitu and in the tills of our 39 branches and agencies. 
Exception has been taken before now to the large amount of money apparently 
unnecessarily unemployed, but this is not so, for a certuin proportion is required 
to be held as a reserve against the amount of our note issues, and of the re- 
mainder, what does not happen to be in transitu between branches for exchange 
purposes, is required, more or less, at our various establishments to meet current 
and customers’ demands. The next item on the same side of the account is 
balances due from other banks, £494,517. This sum includes the current balances 
with our London and Scotch bankers, and moneys due to us from banks for whom 
we act asagents. The amount is necessarily of a varying character, and the 
same may be said of the next item of £25,770, for promissory notes or bills of 
other banks. In the present account, under the head of Government securities, 
we have separated the amount of consols and sterling loans, as not being 
affected by the waves of exchange, from that of rupee paper, the value of which, 
as re that portion held in London, is subject to being so affected. The 
prices at which these securities have been taken were those of the day on which 
the accounts were made up, and which assimilated on the average very nearly 
to those at the beginning of the year. ‘They vary from day to day, and have 

fallen a little since. As regards rupee paper, this form of security has always 
been considered as the most legitimate for an Indian bank to hold for the em- 


— of balances, for bo meg security, for remittance, and for exchange. 


he fluctuations in value follow mainly upon the alterations in exchange, which 
we may hope to see higher again before long; but in the meantime our 4} per 
cent. rupee paper here is written down to 864 per rupee. As regards that held 
in India the price varies, and is regulated by similar causes to those that govern 
changes in the price of consols in this country, and is adjusted in the accounts at 
each half-year at the market price of the day. The value of the various free- 
hold banking premises of the corporation remains at £314,260. We very much 
doubt whether suitable banking premises could be rented as cheaply.as the cost 
of interest, and therefore this cannot be considered an unsati ry item or 
asset. As regards debts secured by landed property, this is a heading almost 
peculiar to the published accounts of this bank; it is in the charter form, 
and so we are required to insert it, thus directing attention to thefact, I take 
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it for granted, however, that every bank has, at some time or other, to take over 
and realise securities for bad debts, although they do not it. The sum 
of £280,824 represents what is believed to be the fair value of the securitiee— 
not, of course, the amount of the debts ; whatever has been considered bad in 
that respect has been written off, or provision made for it. The amount is 
£3,500 less than the year before; but this does not show what we have done in 
the way of reduction in the meantime. We have been enabled to remove a 
considerable amount of what stood in the previous account ; but, on the other 
hand, we have had to replace it by othersecurities which have subsequently 
virtually come under our immediate control. These securities dre held by us 
only for realisation at the first favourable opportunity. We are’ quite alive to 
this ; but there are times when even the best securities are unsaleable. All 
depends upon the demand at the time. It may be interesting to you to hear 
what our Ceylon manager writes of these securities in that island :—‘‘ The 
estates are all in first-rate condition, and notwithstanding the collapse in coffee, 
T believe they will not only pay up-keep expenditure, but nearly all outlay con- 
nected with the planting of cinchona, tea, and other suitable products. As 
these develop, the properties must increase in value. It is bleto obtain 
anything like the real value of these properties at the present time, but, with a 
revival of prosperity, I see no reason to doubt their rectal i ag | e full amount at 
which they stood in our books.” I think you will consider this report re- 
assuring. And now, as regards our net profits not being as large as we all 
could desire, I must remind you that Ceylon is one of our largest branches. It 
is one from which, in —_ years, we derived very large profits; and it is no 
secret that they have of late diminished by the severe ordeal through which the 
planting and commercial interests of the island have been ing by the in- 
creasing shortness of coffee crops—not only has this restricted the source of our 
earnings, but we have continually been called upon to make provision for 
failures and depreciation of securities out of income, and of £20,000 in addition, 
in the last year. These sacrifices, resulting almost entirely frem old accounts, 
have been able to be met from time to time, as they appeared necossary, 

our profits, and hence the reason why our divisible income has not been. , 
There is the simple reason. There is no mystery about it, and no body of 
directors could avert it, and no expressions of impatience or want of confidence in 
the management can bring back prosperity to the colony, time only and 
favourable seasons can, and will effect this. I will also refer to Mauritius, 
There, too, the properties, as in Ceylon, upon which securities are held, have 
been kept up in full value, as far as cultivation and machinery are concerned. 
Since 1880 five sugar estates have been sold at Mauritius and paid for, and 
several local companies have been formed for the purchase of other estates which 
form a portion of the bank’s securities, The bank's interests in these estates 
are thus being ually and advantageously realised. The realisations of 
property made so far have reduced the account of the Ceylon company by 50 - 
per cent. since 1878; and up to the 3rd inst. the weather at Mauritius con- 
tinued to be extremely favourable, and at that date the-risk of a hurricane 
might be considered to be over. While in Mauritius we can point to results 
attained ; in Ceylon we have been, till now, ing against the stream of four 
successive adverse seasons, but now the tide appears to have turned, 

news from Ceylon is of a more encouraging nature than for some years back, 
and we are warranted in hoping that the improvement in our securities in 
that island will be as marked as in Mauritius. Returning to the balance- 
sheet, the bills purchased, the bills and notes discounted, and the loans and 
advances represent the chief of the bank’s business. The amount is 
spread over the working of all branches and agencies, and varies, of course, 
from day to day. This business is conducted with all the care and caution 
the board can enjoin to secure profit and against loss. Neither can 
be always assured, but, as far as it is possible, by advice, by constant watching, 
by the scrutiny of the periodical returns by special committees of the di 

and by inspection, every precaution is taken, our policy and study being to 
avoid all engagements of a permanent character, and to get quit, as we have 





928 Oriental Bank Corporation. 


been working to do, of all such as have resulted from former business, On the 
other side of the account, promissory notes represent the amount of our note 
issues abroad, and being £38,186 larger than the previous year, are satisfactory, 
as showing no diminution of confidence. Bills of ex gein circulation, 
£2,683,115; this represents the total of bills running, draw on the head office, 
the branches, and the banks which accept for the corporation. Balance due to 
other banks, £358,506 ; this comprises moneys in the corporation’s hands due 
to banks for which it acts as agents. The deposits, bearing interest and not 
bearing interest, amount to £8,245,760, or £70,000 less than six months before, 
some of it traceable, no doubt, to the agitation amongst the shareholders, which 
has prevailed for some time past. But they must be expected to vary as oppor- 
tunities offer for better employment, or the reverse, and according to the degree 
of prosperity and the requirements of our customers. As regards the return of 
deposits taken in this country, and all funds employed in the East, other 
than capital, provision for exchange is made at each half-year, by their adjust- 
ment at our branches at the current rates of the day. . That is to say, while the 
loss to the bank the heavy fall in exchange, some years ago, was then 
written off, no liability in this respect is allowed to accumulate, but is 
dealt with absolutely at the close of each half year, rendering any special 
reserve unnecessary. The next item is capital paid up, fixed siteh at Pare 
£1,500,000. It has often been explained that that portion of the capital of the 
bank, viz., £1,005,000, allotted to the branches in silver-using countries, was 
sent to them, for their permanent use, about the time of the formation of the 
bank, and when the normal rate of exchange was 2s. perrupee. Since that 
time exchange has varied from 1s, 7d, to 2s. 2d, per rupee, but inasmuch as this 
capital of the bank is not subjectto the daily fluctuations of exchange, nor liable to 
brought home at an unfavourable period, it has always stood in the bank’s books 
at par. Exchange is low just now, but we cannot consider tbis contingent - 
depreciation as a loss, which we should be justified in providing for out of the 
fund legitimately available for dividend. en, in better times, we can build 
up our reserve again, it will be pleasant to feel thaf’we have provision against 
even remote contingencies. We come now to the balance of profit and loss, viz., 
£34,782, after paying £30,000 in dividends in November last. This brings me 
to the time when I may repeat my opening remark that the earnings of the 
bank, yer se, for the last year have not been unsatisfactory—that is to say, if 
you consider 9 per cent. on the capital in these times unsatisfactory—for this 
would have been available had it not been for the loss at Hong Kong, of which 
you are already aware, for the provision for Ceylon of which I have spoken, for 
some smaller amounts divided over the other branches, and for nearly £10,000 
written off for the depreciation in rupee paper in London. These surely may 
be taken as exceptional. Had it not been for the sudden and unexpected fall in 
silver and exchange at the end of the year, disarranging exchange calculations 
and depressing rupee paper, the result would have been better. The last item 
in the accounts to notice is the current expenses in the profit and loss account, 
which, though £6,850 less than in the first six months, amounts to a large sum, 
and it appears the larger when taken in —— with the amount paid in 
dividends. But the smallness of the dividends for the last few years may be 


taken, I hope, as exceptional, while the work at the offices remains as large as 
and the 


before, same establishments are required to — iton. You are aware 
that we have reduced the expenses in the last few years by about £30,00U a year, 
and every possible pains is being taken to economise andkeep down. No opportu- 
nity will be lost of reducing them further if we see our way to doing so safely, 
We have a special audit committee for the purpose of watching the expenditure. 
It is an errorto suppose that our chief officers are overpaid. Their salaries are 
considerably less than I have heard suggested ; but when you look to the sums 
enploved, and consider the very large amounts with which they are en’ 

and their heavy responsibitities, it would be folly to underpay them. After 
careful inquiry we find that in Australia — has been instancedto us), our 
expenses compare favourably with those of other banks there. It is in India, 
Ceylon, Mauritius, and China that they are necessarily heavy; but taking the 
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whole of our establishments we find that we are below the average of other 
kindred institutions. With reference to a letter lately circulated by General 
Angus, I need only say that it isa most unfair and unjustifiable attack u 
the chief manager, who holds his appointment under the directors, and no officer 
could have been more true and loyal to your and the bank’s interests than he 
has been. He had, as you know, retired from the bank’s service, but on the 
sudden death of the late chief manager we considered ourselves most fortunate 
in re-enlisting his services, from knowing his ability and good judgment, and 
from his knowledge of the bank’s business from having been its chief inspector of 
branches. As regards the direction, you are aware that on Mr. Campbell's retire- 
ment the court reduced the number of the board to nine. They would, neverthe- 
less, have been ready to increase the number again to 10 had a suitable candidate 
connected with Australia, where the bank has a large and profitable business, 
presented himself. Such a candidate having how been found in the person of Mr. 
Robert Stewart, one of the largest shareholders in the corporation, the court has 
afforded the facility for his election by passing a resolution to increase the num- 
ber of directors again to 10,and his name will be submitted to the meeting in 
due course. In conclusion, I must express the hope that, ifany gentlemen are 
disposed to tind fault because the dividend is not larger, they will, before doing 
so, consider and reflect on the explanations that have been given. Explanations 
are of little use if they go for nothing. If the requirements for which provision 

made were bound to come, and without any fault of the board, and 
those requirements have been able to have been met out of revenue instead of 
capital, surely this must be considered satisfactory,inasmuch as thatthe bank has 
been strengthened to a like extent by theliability having been removed. Weare 
fellow-shareholders with yourselves, and have a common interest in the welfare 
of the bank. We have no separate or personal interests to serve. Let no one 
persuade you tothe contrary. You have had a large infusion of new blood 
into the direction in the last few years, and to-day you will have the oppor- 
tunity of adding to it. I repeat, impatience and agitation can only retard re- 
covery, and in the name of the bank I ask your forbearance. With union there 
will be strength. I have now to move that the report and accounts be receivéd 
and adopted, reserving the question of dividend for a substantive motion, in 
consequence of a question having been raised as to the propriety of paying 
it.—Mr, John Young briefly seconded the motion. The motion was unants 
mously agreed to after a short discussion, and the dividend, as recommended in 
the report, declared, being at the rate of 4 per cent. perannum. The retiring 
directors were re-elected, as were also the auditors; and Mr. Robert Stewart, 
a holder of 1,100 shares, who the chairman said had great colonial experience, 
was elected to a seat at the board. 

The chairman then said—Gentlemen, the meeting is now made special, “ for 
the purpose of considering and determining whether the corporation shall apply 
to Parliament for a bill to enable the corporation to register under the Companies 
Acts, or shall accept the form of model charter offered by her Majesty’s Treasury 
to colonial chartered banks.”” At our meeting in October last we informed you 
that we had received from Her Majesty’s Treasury a draft of the pro new 
model charter, whereby the government proposed to provide for the renewal of 
all existing colonial bank charters for continuous periods of 10 years. We aslo 
told you that as the proposed form did not allow of alterations in certain exist- 
ing conditions which, in our case, we thought might be considered desirable, we 
had addressed the Treasury, inquiring whether, in the event of the shareholders 
desiring it, modifications to suit present requirements might be allowed. The 
reply was, that as the applications from the other chartered hanks would have 
to be considered together, no answer could be given in the meantime. That, if 
you will remember, was the position when we last met. Since that time the 
matter has been constantly before the directors, and the bank’s solicitor has been 
in personal communication with the Treasury and their law officers on the subject. 
Considerable delays have occurred in the answers to our inquiries, but we now 
arrive at the following conclusions:—The Treasury offer in the renewal of the 
charter to consolidate the present regulations of any institution that desires con- 
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solidation. There is no offer to make or to allow of amendments, or to confer 
upon shareholders a power to alter regulations not of a fundamental character. 

e have urged upon the Treasury that such a power ought to be conferred, 
because hitherto, while remaining under the Crown, we can apply to the Crown 
to allow amendments, but in future it is clearly understood that the Crown will 
do nothing for us but renew the charter from time to time, as a mere formal act. 
We have not received from the Treasury any formal answer on this point, but we 
have good reason to believe that if we accept the model charter we must accept 
it as it stands, and without power for the shareholders to revise or amend any of 
the charter regulations. That, then, is the one alternative before you— to accept 
a 10 years’ renewal of our charter with the present regulations, and without 
power of alteration. If we go on as we have gone on we retain our present title 
unaltered, and our present constitution unaltered. We do not add the word 
*‘ limited ’’ at the end of the title, and we fear that this addition, with a change 
of constitution, would be attended with disadvantage to the corporation’s interests 
in the east, where the populations are native, and whose feelings and prejudices 
are sensitive. From the reports of our managers abroad, we believe that any 
alteration in title or constitution would be prejudicial to the bank’s and the 
shareholders’ interests in those countries. In Australia, with a European popu- 
lation, there would not be the same risk. Then as to our constitution. We 
have, as you know, a paid-up capital of £1,500,000, and a liability of equal 
amount, collectively, in case of liquidation. Each share has £25 paid up, and 
carries with it a liability un the part of the holder to pay up another £25 in 
case of liquidation. But that reserve liability is the extent of our liability, and 
the holders of our notes abroad would rank with the rest of our creditors and no 
more. The present note issue amounts to £735,000. We would all naturally 
be unwilling to alter that favourable state of our fundamental constitution as to 
limited liability, and with the renewal of our charter we secure a continuance of 
our status guo without doubt or question. Now, turning to'the other alternative, 
of an application to Parliament to be allowed to register under the Limited 
Liability Acts, you would incur unlimited liability for the payment of the bank’s 
notes—for that is how the law stands—and we may be sure that is a liability you 
would not be likely to accept. Then there is another important matter. Regis- 
tration under the present law might also involve the loss of the security to 
customers and depositors of the present reserved liability, before referred to, of 
£26 per share. gas shares were £50 shares, with £25 paid, the other £25 
would constitute a statutory reserved liability, but as we are constituted this 
would not fit in under the act. The destruction of our reserve liability would 
be as objectionable, for obvious reasons, as the exposure of shareholders to un- 
limited liability for the note issue. This difficulty has been pointed out to the 
Treasury, and recognising it, they approved of the corporation applying to 
Parliament for a special and private act to enable it to register under the Com- 
panies Acts with exactly the same conditions as to the Fimit of liability as at 
present. If we decide to go to Parliament for that purpose the Treasury will 
afford us every facility. But it must not be supposed that in going to Parliament 
with the good wishes of the Treasury we shall be carried through by government 
aid. We should still be subject to all the opposition and objections of those 
gentlemen who always take a leading part in all discussions relating to banking 
matters. And as regards the support of the Treasury, we have grave reasons to 
suppose that they would only encourage a bill enabling the bank to register with 
our existing charter regulations simply, and nothing more. We must not shut 
our eyes to the fact.of the peculiar and exceptional character of the legislation 
we should have to demand. We should have to ask Parliament to put the cor- 
poration on the footing of a limited company, but to declare one part of the law 
not to apply to our case; we should seek to come under the general law, but 
with an exception and a reservation. It is useless to disguise from ourselves 
that such an application is certain to meet with strenuous opposition, and from 
what we are advised, we have very grave doubts as to the fate of an application 
to Parliament. While communicating with the Treasury and considering the 
matter, we have had a bill drafted, as a guide to what our shareholders might 
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desire to apply for in the shape of extension of powers; but it will be needless 
to go into the particulars of it if you agree that it will be safer and better to 
continue under charter. Although it should be understood by the shareholders 
that, in the event of their deciding that we should accept the model charter, 
while it should be considered as a temporary measure, yet it will still be open 
to apply for a bill at, a future time, if circumstances should render it expedient. 
‘The directors have, after much deliberation and with some regret, come to the 
conclusion that, in view of the probable injury. to the business in the i 
the constitution of the bank were changed, and the word “limited” added to 
the style and title of the corporation, and, in view of the difficulties in the way 
of obtaining a complete and satisfactory rearrangement of the constitution and 
regulations of the corporation by Parliament, it will be expedient and safest to 
accept the model charter. As far as we have been able to gather, the opinion of 
the majority of our shareholders is adverse to any change being made in our 
constitution. The directors are ed, therefore, to move that the model 
charter be — but that the eeny be requested to allow amendments 
as well as consolidation of the existing charter regulations. We shall be glad, 
however, to hear any observations any shareholder may wish to make, at the 
solicitor will be ready to give any further information that may be required. I 
will now move, ‘‘ That this meeting is of opinion that the supplemental charter 
offered by Her Majesty’s Treasury to the corporation ought to be accepted, and 
the directors are hereby authorised to accept the same, and to apply for the 
charter, regulations being consolidated in the supplemental charter, and to 
obtain any amendments of such regulation which they deem desirable in the 
interests of the shareholders.”"—-Mr. Young seconded the motion, which was 
unanimously agreed to ; and the meeting closed with a hearty vote of thanks to 
the chairman and his colleagues. 


UNION BANK OF SCOTLAND, LIMITED. 


Report by the board of directors to the fifty-third annual general meeting of 
shareholders, held in Glasgow, on 25th April, 1883. 


The directors have the pleasure to present herewith the abstract statement of 
the bank’s affairs, as at the 2nd instant certified by the auditors. The balance 
at credit of profit and loss account, after providing for rebate of interest, and 
for all bad and doubtful debts, is £148,293. 4s. 7d., to which has to be added the 
balance from the previous year, less the income-tax on last year’s dividend, 
£16,298. 14s, 1d., making together £164,591. 18s. 8d. From this the directors 
recommend that there be set aside a dividend at the rate of twelve per cent. per 
annum on the paid-up capital, or 24s. per share, free of income-tax, payable in 
equal proportions, on 10th May and 10th November next, which, with the 
income-tax, will require £122,500 ; that there be applied in reduction of bank 
offices £5,000 ; that there be carried to rest account £20,000; and that there be 
carried forward in profit and loss account £17,091. 18s, 8d.—£164,591. 18s. 8d. 
The bank's rest or surplus profits will then amount to £370,000, exclusive of 
the whole year’s dividend and balance in profit and loss account, which together 
amount to £139,591. 18s. 8d. The directors record with regret the death 
of Mr. John Stirling, of Kippendavie, an extraordinary director of the bank. 
In his room they have elected his son, Mr. Patrick Stirling, of Ki davie. 
The directors who retire by rotation are, Mr. Alexander Crum, M.P., and 
Mr. Jobn Y. Buchanan. In of the latter, who does not offer himself for 
re-eléction at this time, the tors recommend the election of Mr. Davia 
Ritchie, Glasgow, late of the firm of Buchanan, Watson & Co., and the re- 
election of Mr. Crum. It will be incumbent on the meeting to appoint auditors 
for the current year and to fix their remuneration. 





Union Bank of Scotland. 


Abstract at Ind April, 1883. 


LIABILITIES. 


Dr. 
Deposits and current accounts. , m ‘ 3 £10,937, 157 
Current drafts on London . 4 ‘ 54,783 
Acceptances by the bank and their London agents : 111,858 
Notes in circulation . ° ‘ ‘ j ‘ : ‘ $29,112 


Total liabilities to the public . - £11,932,910 13 
Capital, £5,000,000, of which there is paid. up £1, 000, 000 ; 
rest account, £350,000: profit and loss account, balance 
brought forward from 1st April, 1882, £16,298. 14s. 1d. ; 
profit and loss account, 2nd April, 1883, £148,293. 4s. 7d. 
—614,591, 18s. 8d. Total liabilities to the partners - £1,514,591 18 8 


£15,447,502 11 9 


ASSETS. 
Cr. 
Bills under discount, less rebate, $3,184,599. 0s. 3d.; 
advances on cash credits and current accounts, 
£3,095,592. 3s. 7d.; loans on stock and other securities, 
£1,568, 074. 12s. 5d. . £7,848,265 16 
Liability ‘of customers for bank's acceptances, per contra. 111,858 4 


£7,960,124 0 
Bank offices: Glasgow, Edinburgh and branches ° : 295,244 6 
London property, partly in occupation of bank . 76,417 17 
Consols and other British Government securities, £1, 222 957 
17s. 2d.; money in London at call and short notice, 
£1,448, 328. 3s. 7d.; other securities and ‘investments, 
£1,282,873. 13s. 1d.; cash balances due by banking 
correspondents, and cash vouchers, in transitu, £241,917 
5s. 7d.—£4,196,076. 19s. 5d.; gold and silver coin and 
notes of other banks, and balances at the Bank of 
England, £919,639. 7s, 5d... . ‘ « + £6,115,716 6 10 


£13,447,502 11 9 
Gro. Wittocx, Acountant. 


REPORT BY THE AUDITORS. 


Glasgow, 17th April, 1883.—We, the auditors appointed by the shareholders 
of the Union Bank of Scotland, Limited, beg to report—in terms of the 
**Companies Act,” 1879—That we have examined the books kept at the head 
office of the bank, and the returns from the branches ; and that, in our opinion, 
the above is a full and fair balance-sheet, properly drawn up, so as to exhibit a 
a and correct view of the state of the bank's affairs as appearing from the 

ks. 


James Hatpang, C.A. 
Witnram Mackinnon, C.A. 
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NATIONAL BANK OF INDIA, LIMITED. 


Turry-rirst report by the directors to the shareholders. 


The directors beg to submit the general ‘balance sheet and profit and loss 
account of the bank for the year ended 31st December last, duly audited. The 
net profit for the year, after making provision for bad and doubtful debts, 
amounts to £24,932. 7s. 5d.; which with the amount brought forward from last: 
year £39. 18s. id., makes a total of £24,972. 5s. 6d.; an ad-interim dividend 
at the rate of 5 per cent. per annum, free ‘of income-tax, was paid for the half- 
year ended 30th June last, amounting to £11,631. 5s.; it is now proposed tc 
make a further distribution at the same rate, free of income-tax, absorbing 
£11,631. 5s, ; carrying forward to next account £1,709. 15s. 6¢.— £24,972. 5s.6d. 
The bank's exchange business for the past year has been fairly satisfactory, 
and but for the amount required for writing down our cncaptinaal holding of 
government securities to current prices, the profits would have admitted of « 
substantial addition to the reserve fund. The holding of government securities 
has been further considerably reduced during the past three months. The 
following directors retire on this occasion, but, being eligible, offer themselves 
for re-election :—Seth A. Apcar, Esq, ; John ’ Borradaile, Esq. ; Sir Stuart 8. 
Hogg. It will be necessary to elect auditors :—Messrs. Francis Cooper and 
William Stansfield, the retiring auditors, offer themselves for re-election. 


General balance-sheet for the year ended 31st December, 1882. 


LIABILITIES. 


Dr. 
Capital, consisting of 32,230 shares of £25. each, 
with £12. 10s. paid up . . - £466,500. 
Less 100 shares of £25. each, ‘originally sub- 
scribed for, but not taken up ‘ ; 1,250. 
£465,250 


Reserve fund . 5,000 
Amount due on current and fixed deposit and other accounts 2,370,119 
Loans on government securities. ° . ° ° 497,000 
Billspayable_ . ve er - ‘ ‘ 611,403 
Profit and loss account, as under ‘ ‘ é ‘ = 13,341 





£3,962, 113 
PUTA the AME RBS tm 
Liability on bills receivable, re-discounted £2,122,756. 9s. 5d., of which up to 
this date £1,415,372., have run off. 


ASSETS, 


Cr. 
Cash on hand and at bankers £172,021 10 6 
Bullion ‘ ° ‘ ‘ 67,154 14 7 


£239,176 5 
Loverninens securities ‘ . . . ° . rere) . 
ouse and furniture . . . . ° . 44,1 
Bills pe . 1,984,300 10 
on government securities, merchandise, ” and other 
accounts ‘ : . . . . a ea . 783,294 16 


£3,962,113 2 5 
— ae 
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Profit and Loss Account for the year ending 81st December, 1882. 


Dr. 

1882. 

Sept. 30. To ad interim dividend at the rate of 5 per cent. 
per annum, for the half-year ended 30th June, 1882 . 

Dec. 31. Balance... F ie aN P 


Or. 
1881, 

Dec, 31. Balance . ‘ ’ 
1882. 

Dec. 31. Net profits for the year ended 31st December, 1882, 
after defraying all current charges, rebates, and interest 
paid and due to constituents on current and fixed deposit 
accounts. . . . . ° . . . . 


Rosext CampsBELt, General Manager. 
R. H. Bannistzr, Sub-Manager and Accountant. 
Joun BorRADAILE, ) 
J. R. Boyson, Directors. 
R. P. Harrison, 


We have compared the above balance sheet with the books and vouchers kept 
in London, and the certified returns from the branches, and find the same in 
accordance therewith. 

Francis Coorer (Cooper Brothers & Co.) £ 
Wx. Sransrigip, ‘ \ Auditors. 


London, 2nd April, 1882. 


The general meeting was held at the Cannon street Hotel on Monday, Mr. R. 
0. ey hae presiding. The Chairman said that the report was very short, 


and he hoped to show them it was very satisfactory. If they compared the 
balance-sheet which they now presented:to the shareholders with the interim 
statement in the first half of the year they would find very little subject for 
remark. There was no change of any significance in the figures ; but when they 
came to compare the statement which they now presented with the corresponding 
ent for the previous year, there were some items on which he wished to 

e a few remarks. It would be seen that in the course of the year they had 
realised rupee paper to a very considerable amount, but their holding on the 
81st December last was reduced by fully one-half, and at that time it stood at 
considerably less than it did on the 31st December 1880, two years before. Now, 
the significance of those figures, was that in the course of the past year they had 
reduced their large holding of paper by considerably more than half, and 
had met the entire loss involved in this operation out of the profits, while at ye 
game time they had reduced the valuation of what they still held 6n December 
81st to the ctifrent prices of the day at the time these accounts were made up. 
But for this writing down of the balancé of their holding of rupee t they 
would have been in a position to replace the entire sum which they took the 
previous year from the reserve fund. (Cheers.) It was true they might have 
the amount written off to a otal or special reserve fand, but they 
eferred to face the depreciation as a present loss, and to have no illusions, and 

e hoped they would see in those facts a justification of the board recommending 
the payment of a 5 per cent. dividend, notwithstanding they were not yet ina 
on t6 Ada to their effective reserve. The board would not rest satisfied 
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until they had attained that object, and he thought, looking at their present 
position and the prospects before them, they would not have long to wait for it. 
But before he left the subject, he wished to say that the fluctuation in the value 
of rupee paper, and the causes which had contributed to it, had taught them a 
lesson that they were not likely to forget. There was still a great deal of 
uncertainty hanging over the silver question, and, seeing how much depended 
upon the action of foreign Governments and their own, the board had thought 
it prudent to go on realising those securities whose basis was silver. ae had 
accordingly, since the beginning of the year, still further reduced their holding, 
which was now about sixty lacs, and they would, from time to time, as oppor- 
tunities offered, continue to follow the same course, reserving only what Prght 
be necessary for carrying on their business in the East. But it must be 
remembered that they could no more do without rupee paper than a London 
banker could do without consols. They must, of course, hold a considerable 
amount, and that amount would dépend tly upon the circumstances of the 
time with reference to their means of eadisheyisie their resources. Now review- 
ing the business of the year, he thought they had reason to congratulate them- 
selves that so far they had passed unharmed through a season of depression in 
Eastern business unusually prolonged ; for banking unusually acute. No one 
can doubt that it has been a bad time for Indian trade generally, and banking 
especially. They had witnessed a remarkable fall in value, not only in silver, 
which was what they had po ged to do with, and which affected them most, 
but in almost every article which went to make up the export trade of India, 
China, and Ueylon, and yet, notwithstanding all this, he was glad to say they 
had abundant evidence of the stability of their merchants and the soundness of 
trade generally, and already he thought they might discern signs of improve- 
ment. (Hear, hear.) .Their Indian exports had increased prodigiously, and 
were capable of still increasing development, and it was to that and the exten- 
sion of the railways, with the cheapening of the transit of goods by land and 
by sea, and, he might add, by the more economical expenditure of the Indian 
revenue on ‘this side, that they must look for the eventual solution of the 
silver question. For themselves, he had no fear as to the future. The volume 
of their business, as he had said, had greatly increased, and it was never in a 
better or sounder position. Any losses they had from bad bills had been of 
the most trifling description, and had been entirely provided for. They had no 
lock up in land, or, he might say, in anything else. It was true they their 
premises in Bombay that they had built, but they were about the best and most 
suitable buildings in Bombay. Their funds were entirely liquid, and were 
fully employed in their legitimate business. Competition, though still keen, 
was now carried on with greater regard to the interests of the banks ; and, as 
long as it was fair, they did not fear any competition. (Applause.) They would 
observe, with regret, that during the course of the past — they had lost the 
services by death of their esteemed friend and riggs ry r. Herbert Knowles. 
In his place the board elected Sir Stuart Hogg, who, in the usual course of 
routine, now retired and offered himself, with the other retiring directors, for 
re-election. The Chairman concluded by proposing the following resolution ;— 
“ That the report of the directors and statement of accounts for the year ended 
31st. December, 1882, now presented, be received and adopted, and that a divi- 
dend at the rate of 5 per . per annum be paid on the shares of the Com- 
pany regi on this day, the same to be payable, free of income-tax, on and 
after the 30th inst.’ Mr. J. Borrodaile seconded the resolution. In reply to 
questions, the Chairman said the cash in hand amounted to £172,000. ough 
this was smaller than on previous occasions, i 

upon if the money was required. The figures being small 

funds were more fully. employed. In reply to further questions, the General 
Manager said that there had been a mutual arrangement come to by the ¢ 
change banks with regard to restricting the terms on which buying and 

had been done, an arrangement that this bank cordially entered into. At 

the arrangement was, that the merchants had oné month’s option allowed ! 
in buying or selling. He thought every one would admit that that was not 
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an unreasonable option to desire. The same option prevailed for this bank’s 
bills tothe piece goods houses, and they found the option on one month worked 
very well. The standing liabilities in India were provided for at an exchange 
of 1s, 7}d. The resolution was then agreed to. Messrs. Apcar and Borrodaile 
and Sir Stuart Hogg were re-elected directors, and the auditors, Messers. 
Cooper and Stansfield, were re-appointed. The proceedings then terminated. 


The general meeting was held at the offices, Old Broad Street. Mr. J. N. 
Bullen presided, and stated that their capital was abroad on the basis of 2s. per 
rupee in India, and the equivalent rates for the sums located in the Straits 
and China. Their reserve fund, which stood before at £40,026, now stood at 
£25,026, while the special reserve, which stood at £73,125, was now increased to 
£161,054. Their deposits, which on the 30th of June stood at £3,580,455, now 
ap as £3,423,541. The falling off was entirely in the fixed deposits, and 
although they had probably lost a portion by the injurious agitation which had 
been kept up regarding the bank during the last few months, the larger portion 
of the loss had probably resulted from their declining new money here and 
abroad at 5 per cent., while the Australian banks and other institutions had been 
willing takers of money at that price. Their bills payable were rather smaller 
than in June, but this item tended gradually to decrease, owing to the in- 
creasingly large extent to which telegraphic transfers were now taking the place 
of bill remittances. Their note circulation at their eastern branches showed an 
increase of about £130,000, and was above an average. Turning to the other 
side of the account, he reminded them, as reuerens their rupee paper, that at 
their last meeting he admitted that their holding was too large, and he stated on 
the same occasion that they would use their best endeavours to reduce it. Unfor- 
tunately they could make butlittle progress ix. sales during the ensuing few weeks, 
and then the market became entirely demoralized in consequence of the great 
fall in exchange which was brought about by the action of the Indian Council 
in forcing off their bills at any prices which could be got. So great was the 
demoralization of the market that at one time in December the price of the four- 
and-a-half per cent. paper declined to 832. It was obvious that there would be 
a rally as soon as the pressure of the Council bills on the market abated, and 


therefore, although the bank’s ef holding was necessarily a source of great 


anxiety tothem, they had declined to sell at a time of panic. Since the Ist of 
January the price had rallied considerably, and they had greatly reduced their 
holding. en their report was issued, about one-third of the amount held on 
the 1st of January had been sold at an average of about 1 per cent. above the rates 
at which the paper was valued on the Ist of January, and further sales had.since 
been made here and in India at the valuation of the lst of January. The bank's 
total holding at all points now stood at about 52 lakhs, less than half what it was at 
the 31st of December. and they intended to reduce the amount still further as 
opportunity offered. The writing dcwn of this paper from the market price of the 
30th of June, at which it was valued in the last account, had entailed an esti- 
mated loss of £41,367, for which they had made provision by debiting this sum 
to.profit and loss and crediting it to the special reserve. They of course regretted 
* this loss, but they had considered it better to meet it boldly. It was almost a 
necessity for them to hold rupee paper at their Indian branches, not only as 
reserves, but also for temporary employment of their funds during the slack 
season, when the demand for money was small. They had, however, been 
accustomed to hold their reserves in London also to a great extent in rupee 
paper, both because it was a security which carried a rate of interest, and 
because also it was a security on which money could always be borrowed on 
favourable terms if required. In the future, in view of the instability of this, as 
of all other silver securities in this country, they would hold a very small pro- 
rtion of their London reserves in this security, if, indeed, they held any at all. 
They continued to write down their banking premises at the rate of about 
£2,000 a year. They believed that their freeholds as a whole were fully worth 
the amount at which the stood in their books ; but they would gladly sell their 
banking premises in London if a buyer came forward with an acceptable price. 
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Passing to the profit and loss account, he stated, with regard to the amount 
written off for bad and doubtful debts, £11,651, that less than £900 really 
belonged to the operations of the last half-year, the balance being made up of 
further provision which it had been found necessary to make in respect of pre- 
vious years. As to the item of £36,562 carried to special reserve as a further 
provision for the return of ls. 74¢. per rupee of the sterling deposits employed 
in the East, in 1879 a provision of £73,125 was made for writing down these 
deposits to 1s. 9d. per rupee. At that time that provision ap: to be sufficient, 
but the exchange had never reached 1s. 9d., and latterly the expectation of its 
doing so at un early date had been weakened. The Netherlands Government 
was taking legislative powers to dispose of an amount equal to £2,000,000 
sterling of its silver currency, and although these powers might not be exercised, 
they added another element of uncertainty to the future of the silver market. 
There was also always hanging over the market the possibility of a repeal of the 
Bland Act in America, which, if carried, could not fail to depreciate still further 
the value of silver. Looking to these contingencies, the directors had thought 
it expedient to withdraw the sterling deposits which were employed in the East. 
The amount of these deposits was now in course of remittance from the Kast, 
and they expected before the 30th of June next that the whole of the amount 
would have been withdrawn. Their capital, as he had stated, remained abroad 
at the par of 2s. per rupee, and, as it was not required to be brought home so 
long as the bank was a going concern, there was not the same necessity to make 
provision for the depreciation in it by the fall in exchange as was required in 
the case of their sterling deposits ; but their policy must be to accumulate a 
reserve sufficient to cover the depreciation. To do this shareholders would have 
to be forbearing in the matter of dividend during the next year or two, but 
there was no reason whatever to despair of the future of the bank. Their net 
earnings during the past year, after providing for the exceptionally large sum 
of £31,960 in respect of bad prea st from the losses on rupee paper— 
were £82,285. ‘They had an experienced staff devoted to the interests of the 
bank, and they had a large and valuable business connection. The competition 
in Eastern banking was, no doubt, extremely severe, but that they should have 
been able to make the large profit which he just stated showed that profits were 
still to be made. He then referred to the rapid increase in the export trade of 
India, and stated that there was no doubt it would continue to increase, particu- 


__ larly as regarded wheat, rice, tea, &c. It was in the direction of increased ex- 


— from India that a solution of the silver difficulty was probabably to be 
d.—Mr. George Garden Nicol having seconded the motion, iderable 
discussion followed, in which Messrs. Marsden, Luxmoor, Hurst and Dr. Thom 
took part. The directors were accused of speculating in silver and rupee 
paper, to which, in conjunction with their alleged leaning towards bi-metallism, 
the losses sustained were attributed. A more cautious policy and scrupulous 
attention to economy were strongly urged. The chairman, in reply, stated that 
the directors had taken only half their fees in the past six months, and they had 
also decided to limit themselves to that remuneration so long as the shareholders 
did not receive 5 per cent. As to the loss in silver, there was no doubt that 
the operation which involved it was very unfortunate. It took place, however, 
three or four years ago, and the loss was something under £40,000, and not 
£70,000 has had been stated. With regard to their expenses, he maintained 
that they compared favourably with those of any other ex bank, 
Their only lockup consisted of two a gree in Ceylon of the value of £2,500, 
which they had taken over for debts. He then zz the motion, and 
declared it ‘carried by a large majority.” Alluding to the retiring directors, 
Messrs, G. G. Nicol and J. Murray Robertson, he stated that the former 
a in consequence of advancing years, was desirous of resigning, and 

authorised him to state that as soon as a suitable candidate id be 
selected “he would retire. They had received notice that Mr. William 
Richardson would be propeet for election as a director, but that gentleman's 
experience did not to Eastern banking, and the directors also. felt 
the position of hostility he had displayed towards them would not permit of 
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their being associated harmoniously together. After some discussion, Messrs. 
Nicol and Robertson were re-elected on a show of hands, the poll demanded 
in the case of Mr. Nicol being withdrawn. The election of Mr. Richardson 
was not brought forward. The retiring officers, Messrs. Tendron and G. 
Christian, were also re-elected, after some objection to the re-appointment of 
Mr. Tendron had been urged by Mr. Richardson, An extraordinary general 
meeting was then held, pursuant to notice, to fill up any vacancies in the 
board which might be caused by the acceptance of the resignations of the 
present directors. Mr. E. H. Lushington moved “That the resignations 
tendered be not accepted, but that the directors be desired to withdraw the 
same, and to retain their offices.””—-Mr. Samuel Montagu seconded the motion, 
which the chairman declared carried, with three dissentients. 


Bills on India. 
TenpgeRrs were received on the 4th April at the Bank of England for £400,000 
in Government Bills on India. The amounts allotted were :—To Calcutta, 
£115,000, and to Bombay, £39,200. Tenders for bills on both Presidencies at 
1s. 7}d. will receive in full. Allotments of Telegraph Transfers were also made 
so :—On Calcutta, £125,000, and on Madras, £40,000, at 1s. 74d. and 
above. 

Tenders for Rs. 40,00,000 in bills on India and for telegraphic transfers were 
received on the 11th April at the Bank of England. The amounts allotted in 
bills were—to Calcutta, Rs. 12,82,000, at an average rate of 1s. 7-412d.; and to 
Bombay, Rs. 16,18,000, at an average rate of 1s. 7°409d. In transfers—to 
Calcutta, Rs, 2,50,000, at an average of 1s. 7°437d. ; to Bombay, Rs. 8,50,000, 
at an average rate of 1s. 418d.; and to Madras, Rs. 1,00,000, af an average 
of 1s. 7°437d. Tenders for bills on all Presidencies at 1s. 73d., will receive 
about 42 per cent. and above in full; and for telegraphic transfers on all Pre- 
sidencies at 1s. 7 13°32d., and above in full. 

Tenders for Rs. 40,00,000 in bills on India and for telegraphic transfers 

were received on the 18th April ut the Bank of England. The amounts 
-allotted in bills were—On Calcutta, Rs. 5,00,000; and Bombay, Rs. 25,15,000, 
-at an average rate of ls. 7°375d. In telegraphic transfers the amounts allotted 
were—on Bombay, Rs. 14,00,000, and on Madras, Rs. 2,00,000, at. an average 
rate of 1s. 7-406¢., making a total of Rs. 46,15,000. Tenders for bills on both 
ene ls. 7§d., and for telegraphic transfers at 1s. 7°13-32d., will 
receive in full. 
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Treasury Pills. 


‘Texpers for £1,000,000 Treasury bills were received on 3rd April at the Bank 
of England. The whole amount was allotted in bills at three months, tendérs 
at, £99 9s. 54d. receiving in full. This price is equal to a discount charge of 
nearly 24 per cent. 
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Financial and Commercial Embarrassments, 


Accornvine to “ Kemp’s Mercantile Gazette,” the number of failures in 
England and Wales gazetted during the week ending Saturday, March 31st, 
was 123, against 211, showing a decrease of 88, and a net decrease in 1883, to 
date, of 83. The number of bills of sale published ii England and Wales for 
the week was 215, against 1,161, a decrease of 946, and a net decrease, to date, 
of 10,165. The number published in Ireland was 12, against 34, showing » 
decrease of 22; and a net increase, to date, of 53. 
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and Wales gazetted during the week 

y The number in the corresponding 

week of last year was 226, showing a decrease of 15, being a net decrease in 

1883, to date, of 98. The number of bills of sale published in England and 

Wales for the week ending April 7th, was 239. The number in the corres- 

ing week of last year was 1,052, showing a decrease of 813, being a net 

ecrease in 1883, to date, of 10,978. ‘The number published in Ireland for the 
same week was 48. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, April 14th, was 213, against 143, showing an increase of 70, 
and a net decrease in 1883, to date, of 28, The number of bills of sale published 
in England and Wales for the week was 275, against 760, showing a decrease 
of 485, and a net decrease, to date, of 11,463. The number published in 
Ireland, was 23, against 11, showing an increase of 12, and a net increase, to 

te, of 79. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, April 21st, was 190. The number in the corresponding week 
of last year was 234, showing a decrease of 44, being a net decrease in 1883, to 
date, of 72. The number of bills of sale published in England and Wales for 
the week ending April 21st, was 264. The number in the corresponding week 
of last year was 829, showing a decrease of 565, being a net decrease in 1883, 
to date, of 12,028, The number published in Ireland for the same week was 40. 


The difficulties of Messrs, Thomas Gray and Walker, which have been before 
referred to, will probably be arranged without actual stoppage. The embarrass- 
t 


ments have not arisen from operations on their own account. 


The old house of Charles Devaux & Co., merchants, 62, King William Street, 
has suspended payment. It has had an establishment in London since early in 
the present century, and at one time—up, indeed, till 1870—held a good position 
and did a large business in the City. But of late years, the old senior partner 
having retired and new joint-stock institutions having sprung into existence in 
foreign banking, Messrs. Devaux & Co. dwindled and passed almost out of 
sight. The immediate causé of the failure is said to have been Stock Exchange 
speculation. No official figures have been published, but the liabilities have 
been estimated at between £70,000 and £80,000, and an unfavourable liquida- 
tion is looked for. The books ate in the hands of Messrs. Turquand, Youngs 
and Co., and Messrs. Druces, Jackson and Attlee are the solicitors. 


— 


Chronology of the Past Blonth. 


Maxcu 31st.—Mr. Chamberlain and Lord Rosebery at Birmingham. 

Rumoured probable resignation of the French Finance Minister, M. Tirard. 

Resolution of Prince Bismark to revive the State Council, consisting of the 
chief dignitaries of the German Empire. 

Refusal of the United States Government to accede to the request of the 
Sag Government to interfere with Irish-American demonstrations in the 





Reported accoptance by Messrs. Rothschild of the scheme for the liquidation 
of the Egyptian State Domains. 
Announcement that ok oad Cent. Rente is to be offered to the holders of 
Hungarian an Bix Cent, ae é, a , ‘g is 
.— Disagreement in the negotiations a Commercial Treaty 
between Turkey and Russia and Italy. 
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Aprit 3rd.—Petitions against the Irish mail contract. 

Announcement by the President of Mexico of the settlement of the Guatemala 
question, and of the peaceful relations of the Republic with all Powers. ‘ 

Termination of the Forest of Dean lock-out at a reduction of 5 per cent. in 
the wages. 

4th. Resolution of the House of Commons that no Treaty should be made 
sanctioning the annexation by any Power of the territory adjoining the Congo. 

African Inland Sea project pronounced feasible by M. de Lesseps. 

Bank of Netherlands discount rate reduced from 5 to 4} per cent. 

5th.—Arrest is London of supposed dynamite skirmishers. 

Desire of the Porte to withdraw from the engagement to prolong the Com- 
mercial Treaty with England owing to difficulties in negotiations with Russia. 

Reported hostility of the Sultan to the Tobacco Régie scheme, as strengthening 
foreign influence. 

Arrest of M. Philippart in Paris for alleged frauds. 

Democratic victories at the Spring Elections in the United States. 

6th.—Budget Statement of Mr. Childers: partial repeal of the silver tax ; 
the introduction of sixpenny telegrams; a reduction in the railway (third- 
class) passenger duty ; the withdrawal of the extra halfpenny from the income- 
tax imposed for Egyptian war purposes, leaving that tax at 5d.in the £. 

The Tobacco Régie scheme accepted by the Turkish Ministry. 

Resolution of the Pittsburg iron manufacturers to reduce wages from 10 to 20 
per cent. after June 1. 

7th.—Unopposed return of Mr. Giles (Conservative) for Southampton. 

Proposal of Mr. Rylands, in the House of Commons, for a Committee to 
inquire into the increase of the National expenditure ; to. 

Renewed endeavours of Prince Bismark to introduce biennial budgets. His 
alleged intention to devote the remainder of his life to establishing on a sound 
basis the finances of the Empire. 

Bank of Bengal discount rate reduced from 8 to 7 per cent. 

9th.—Rumoured probable retention of the British army of occupation in 
Egypt on a reduced scale during five years. 

udget Statement by the Ttalian Minister of Finance in Parliament announc- 
ing a surplus of 12 million francs. 

Refusal of the Porte to ratify the convention for a one-year’s revival of the 
Commercial Treaty with England. 

Issue announced of a Dutch 4 per cent. loan of £5,075,000. 

10th.—The new Explosives Bill passed at one sitting of the House of Com- 
mons. 

First sitting of a Grand Committee of the House of Commons. 

Parisian rumours of a probable immediate conversion of the French Five per 
cent. Rentes. 

Protectionist declarations of the Italian Finance Minister in the Chamber. 

11th.—Phoenix Park murders trial in Dublin. 

12th.—Resumption of Specie Payments in Italy. 

Reported contradiction by the French Finance Minister of the rumours of a 
conversion of the Five per Cent. Rentes. 

Succesful issue of French operations in Tonquin. 

Rumour of a proposed recasting of the Portuguese Debt, reducing the interest 
from 6 to 5 per cent. 

Bank of Bombay discount rate reduced from 8 to 7 per cent. 

13th.—Announced intention of the Government, in the House of Commons, 
toappoint a Ministry of Agriculture. 

Further report that the French Government decides on the conversion of the 
Five per Cent. Rentes on the reassembling of the Chambers, and that negotia- 
tions with the Railway Companies will be renewed. 

Negotiations of the French Government with the Crédit Foncier for anadvance 
to —— of 20 wn ogee for artisans’ dwellings. 

umour of an inten: eposition of the of Tunis by the French, and of 
the conversion of the Tunisian Debt into Frowsh Rente. . 
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Visit to England announced of Mexican officials, presumably with the viow of 
yr bre y f the German Emperor to the Reichstag, sub 

16th.— Unexpected message of the German peror to the Rei » Sub- 
mitting the Budget of 1884-5 in order to leave next Session free for the dis- 
cussion of measuses of Social Reform, 

Contradiction by the Portuguese Finance Minister of the rumoured intended 
conversion of the ‘Three per Cent. Stock. 

Arrangement made by the Roumelian Government to pay £T.15,000 Turkish 
tribute money every month into the Ottoman . 

The Queensland Government annexes New Guinea. 

17th.—The Irish Mail contract with the London and North Western Railway 
to be aanulled, and fresh tenders issued, 

Visit of the Prince of Bulgaria to the Sultan. 

Subscriptions to the Dutch Four-and-a-Half per Cent. Loan for 60,900,009 fl, 
amount to 748,000,000 fl. (speculative applications in Amsterdam), 

Opening of the Charnwood Forest Railway. 

Breakdown of a Parisian “ corner”? in oils. 

19th.— _ Ministerial crisis in Paris; probable resignation of the 
Ministers of War and Finance again hinted at. 
. Demand of the French Government for a credit of 5,000,000 fr, for the Ton- 
quin expedition, to be made on the reassembling of the Chamber. 

16th.—Postponement of the Czar’s Coronation till June 10th. 

Rumoured intended conversion of Uruguayan Stock. 

New 6 per cent. loan of the Republic of Santa Fé raised in New York to pay 
off the Murietta Loan. 

20th—Dynamite conspiracy disclosures. 

Contemplated reduction of grain rates to a basis of 25 cents per 100 Ibs. from 
Chicago to New York by the Gaited States Trunk Railways. 


Bank of Bengal discount rate increased from 7 to 8 per cent. 





Communications and Inquiries. 
To the Editor of the Bankers’ Magazine, 


Leicester, 7th April, 1883, 


Dear S1r,—Referring to the April number of your jo and the 
answer given therein to the question as to the liability of the banker as 
regards a branch credit. Would the bank, be liable, do you think, if they 
neglected to advise a credit to another branch by an early post in the day, 
assuming there is one, or would advice by the evening post in the ordinary 
way considered sufficient? This question bears upon the risk of the 
branch returning their customer’s cheque in the meantime, supposing 
it not to be advised until the evening mail, 

Yours faithfully, 
MANAGER, 


[The question is what is reasonable. If a customer requested an early 
advice, it should, of course, be sent; but in the absence of any request, 
we think any post on the same day would be reasonable.) 
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Hotes of the Pust Month. 


jhe Russian Bank for Foreign Trade has declared a dividend of 84 per cent. 
or 1882. 


The King of the Sandwick Islands has asked permission to have his silver 
money coined in the American mints. 


Scandinavian kronor will shortly be quoted on the Paris Bourse. They are 
already quoted in London, Berlin, and Hamburg. 


Mr. Edmund ©. Chatterley, F.C.A., has been appointed official liquidator of 
the Commercial Union Bank (Limited). 


Mr. Robert Stewart, of Culgruff, Grossmichael, N.B., and formerly of 
Australia, has joined the board of the Oriental Bank Corporation. 


The Secretary of the Alliance Bank (Limited) states that a branch will be 
opened at 239, Regént-street, W., as soon as the necessary alterations are com- 
pleted. ; 

The Deutsche Bank (Berlin) announces that Mr. G. Zwil —_ has been 
appointed manager, and Mr. Wm. Asch sub-manager of the on Agency ; 
Mr. G. Pietsch retaining the position of senior manager. 


The third list of claims allowed by the Egyptian International Indemnity 
Commission has been published. It shows that the sum of £374,000 has been 
allowed on account of 1,215 claims, which are principally for small amounts. 


The Commercial Bank of Australia (Limited), notify that Mr. J. H. Halli- 
burton, of J. H. Halliburton and Co., wool brokers, Melbourne, has been 
appointed to a seat at the London Board. 


The General Mo Bank of the Towns of Sweden have drawn £480,000 
of its bonds, which wi paid on November next, after which day no interest 
will be allowed. 


It is proposed to the Swedish Parliament to introduce Post Office Savings 
Banks into Sweden. No proposal will, however, be made for their introduction 
in Norway. 

Subscriptions for increasing the capital of the Stockholm Manufacturer's 
Bank, Aktiebolaget Stockholms Handtverksbank, from £30,000 to £60,000 has 
just been opened in Stockholm. 


It is announced that Mr. T. W. D. Mather, J.P., of the firm of Messrs. Cal- 
lender, Sykes, and Mather, merchants, Charlotte-street, Manchester, has joined 
the board of directors of the Cheshire Banking Company (Limited). 


On the 2nd tenders will be opened at the Bank of New South Wales for 
£500,000 Tasmanian 4 per Cent. Debentures, part of an authorised loan of 
£546,650 for public works and redemption of Debt falling due in 1883 and 1884. 
The minimum price of tender is 98 per cent. 


_New York imports of gold in January, February, and March last amounted to 
$117,446, 268, as against $124,351,788 in the ieyibes toy Ye ye of last year. 
The exports were of the value of $89,411,015, as , 172,684 in the first 
three months of last year. 
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It is announced that the old-established banking-house of Messrs. Dunsford 
and Co., Tiverton Old Bank, which has existed for nearly a century, having 
been founded in the year 1788, has become united with Stuckey’s Banking Com- 
pany, and that Mr. cis Dunsford has been appointed a director of the com- 
pany and marager at Tiverton, with Mr Frederick Wood as sub-manager. 


The tenders for £600,000 Wolverhampton Corporation three-and-a-half per 
cent. Stock were opened on the 17th April at the Bank of England. The 
applications amounted to £1,720,900 at prices varying from £97 per cent. to 
£94 (the minimum.) Tenders at £95. 1s. received about 93 per cent. of the 
amount applied for. Those above that price were allotted in full. 


The usual formality of electing directors for the Bank of England took place 
on the 4th ult., when Mr. A. C. de Rothschild, Mr. E. A. Hambro, and Mr. C. 
H. Goschen, directors who went out in rotation a year ago, came in again in 
the room of Mr. Edward Baring, Mr. H. C. Smith, and Mr. C. Wigram, whose 
turn it was to retire. Mr. J. 8. Gilliat has been elected governor for the ensuing 
year, and Mr. J. P. Currie deputy-governor. 


The report presented to the meeting of the me tne | and Shanghai Banking 
Company on February 27th, showed a disposable balance to the credit of profit 
and loss account of 752,660 dols., out of which a dividend of £2 and a bonus of 
10s. per share was declared, 150,000 dols. added to the reserve, increasing it to 
2,500,000 dols., 100,000 dols. carried to special reserve for equalisation of 
dividends, and 58,215 dols. to the next account. 


The London and River Plate Bank (Limited), in reply to a telegraphic inquiry 
in reference to the Argentine Nine per Cent. Treasury Bonds, have received 
the following answer, dated Buenos Ayres, April 6, 1883: “ Alteration in 
payment of drawn bonds impossible.” Lists of the said bonds can be seen at 


the office of the bank, where they can be tendered for payment or for 
collection. 


The Exchange and Investment Bank, B. W. Blydenstein and Co., invited 
subscriptions up to the 16th ult. for the Dutch Four Cent. Loan of 1883 for 
60,900,000f (equivalent to £5,075,000 sterling). The bonds will be issued to 
bearer in sums of 10,000f, 1,000f, 500f, and 100f each, with coupons payable 
half-yearly in Amsterdam, the first half-yearly coupon falling due on Nov. 1 
next, The issue price is 98f 75c for every 100f nominal. 


A statement was published at the Bank of England on Tuesday, April 3rd, 
showing that during the financial year ended with Saturday, March 31st, the 
India Council sold bills and telegraphic transfers for Rs.18,91,30,598, which 
realised $15,384,640, and gave an average of 1s. 7°522d. per rupee. The total 
amount paid for during the year was Rs.18,58,57,593, realising £15,120,52:, 
with an average of 1s. 7°525d. 


The Provincial Government of Eastern Roumelia have concluded an arrange- 
ment by which they will pay into the Ottoman Bank £T15,000 monthly, that 
being a twelfth part of the reduced tribute. If the monthly payments are not 
completed on account of delays in the collection of the taxes, the k will make 


the deficiency, the arrangement thus securing to the Porte the regular pay- 
ment of the tribute. 


A telegram has been received by the Bank of New Zealand, stating that 
the half-yearly meeting had been held at Auckland, and that the dividend was 
the same as the last—-namely, 10 per cent. per annum, and a bonus of 6s. 
pw le py 16 per cent. per annum, £24,000 being carried forward. The 
di and bonus upon the shares on the London register will be payable on 
and after the lst prox. 
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The report of the directors of the Deutsche Bank for 1882, presented at the 
meeting held at Berlin last month, showed a gross profit of 9,139,372 marks and 
a balance of 6,336,448 marks. Of this total the sum of 5,250,000 marks is to be 
applied in paying a dividend of 10 per cent., 862,400 marks appropriated to the 
directors and managers, and 224,048 marks carried over. The ordinar 
fund is equivalent, in sterling, to £331,782, it having been inc y 
profit derived from the issue of new capital and the special reserve, to £359,024. 


Subscriptions have been invited by the Australian ep Land, and 
Finance Company, Limited, for an issue of £250,000 Four per Cent. Perpetual 
Debenture Stock, which is stated to be made for the purposes of extending the 
company’s business. The stock will rank pari passu with the existing deben- 
tures and debenture stock, which are a first charge on the whole property, 
assets, and uncalled capital of the company, amounting to £1,600,000, and 
bears interest from the 15th January last. The price is £98 per £100. 

~ On and after the Ist inst., money orders payable in Portugal, Madeira, and 
the Azores, may be obtained at any money order office in the United Kingdom. 
The rates of commission will be uniform with those chargeable on money orders 
issued on other foreign countries and on British colonies. No single money 
order will be issued for more than £10. The issue in Portugal, eira, and 
the Azores, of money orders payable at money order offices in this country will 
also begin on the lst of May, 1883. 


The annual report of the directors of the Bank of Scotland, which was 
adopted at the meeting held in Edinburgh on April 3rd, showed a disposable 
balance of profits of £198,672. The interim dividend, at the rate of 13 per 
cent. per annum, took £81,250, and the directors propose a further distribution 
at the rate of 14 per cent, per annum, free of tax. It was also proposed to 
apply £10,000 to the reduction of the bank’s heritable property, and to carry 
forward £19,922, which, with the reserve fund of £775,000, gives an undivided 
profit balance of £794,922. 


Some ingenious calculations have been made regarding the British National 
Debt: “ Its weight in gold would be 6,282 tons; in silver, 120,000 tons; its 
transportation in gold would require twenty-six ships of 250 tons each; 12,581 
horse-carts, each carrying half-a-ton, and forming a procession of twenty-five 
miles in length; or 281,769 soldiers, each carrying 50 pounds; in sovereigns, 
piled one upon another, they would be 710 miles in height ; laying them side by 
side and touching each other they would form a chain of gold of 11,048 miles 
in length, or nearly twice the circumference of the moon; the same amount in 
£1 notes, sewed together, would carpet a turnpike road 40 feet broad, and 1,040 
miles long ; or from Land’s End to John O’Groat’s and half-way back again.” 


A remarkable increase of wealth is registered in connection with the State of 
Colorado during the last few years. In 1882 it produced $21,799,180 worth of 
bullion. In five years Leadville alone has produced$55,912906 of bullion, and 
last year the yield exceeded that of any preceding year by $4,000,000. The 
taxable list of the various countries of Colorado aggregates $104,440,613, being 
an increase of more than $8,000,000 in the past year alone. The output of soft 
coal at the mines of the Colorado Coal and Iron Company was 2,000,000 tons, 
and of anthracite, 2,000 tons. Upwards of 53,000 tons of iron ore were mined, and 
over 80,000 tons of iron and steel manufactured. The iron trade is being 
extended in several directions, 


A bad state of things seems to prevail at Monte Video. 
advices from the River Plate received this week, a state of gen 
matters financial has been experienced. Discounts had risen from 5 to ~i. 
cent. in a week, and there was stagnation in every kind of business. 
financial legislation of the Government is alleged to be the cause. A law has 
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passed both Houses, authorising the Government to start a National Bank and 
a Mortgage Bank, to make a and to “ unify” the foreign debt on the terms 
before announced. It is at least open to doubt if Uruguayan bondholders will 
have much satisfaction from this news. 


An extraordinary general meeting of shareholders of the Merchant 
Company of London was held on Monday, April 2nd, at the City Terminus 
Hotel, Cannon-street, under the presidency of Mr. J. M‘Masters, for the 
of confirming resolutions passed at a meeting on the 16th March, by which the 
capital of the Company, viz., £2,000,000, divided into 20,000 shares of £100 
each, should be sub-divided into 100,000 shares of £20 each. The Chairman 
briefly stated the objects of the meeting, which he said would make the articles 
of association harmonise with the sub-division of the shares of the Company, and 
seriatim moved the n formal resolutions, which were duly seconded and 
passed nem. con. The meeting concluded with the customary compliments. 


The Swedish Government have just signed the contract for third issue 
of the 4 per cent. loan of 1880; the amount of the bonds is, as before, 
$2,200,000, of which £1,100,000 will be divided between the Bank 
of Sweden; the Scandinavian Credit Company of Stockholm; Messrs. 
Hambro and Son, London ; Banque de Paris and des Pays-Bas, Paris; Nord 
Deutsche Bank, Hamburg; and Messrs. Erlangor and Séhne, with Messrs. 
Bethmaun Bros., of Frankfort-on-the-Main. The amount will be used for the 
conversion of the English 5 per cent. loan of 1868, which has been notified due 
on July Ist next. All the Swedish loans of 1858, 1860, 1861, 1866 and 1868 are 
now converted. 


An impoftant discovery of Roman coins has just been made on the estate of 
the Earl of Darnley, at Cobham-hall, near Rochester, where, in digging up the 
roots of a tree a short distance from the hall, the workmen came upona large 
earthenware jar, which was found to contain a quantity of Roman coins in 
bronze. The coins, which number between 800 and 900, mostly bear the date 
of the fourth century, or about 100 years before the Romans left Britain, and 
are chiefly of the reigns of the Emperors Constantine, Constans, and Constantius. 
It is worthy of note that many of the coins bear the Jabarum, which was the 
first emblem of Christianity adopted by the Emperors. The spot where the 
coins were discovered was near to the old Roman Watling Street, which ran 
through Cobham Wood towards London and the interior of the island. 


The status of the Bank of Finland on December 30th, 1882, shows, as com- 
pared with that of November 30th, that the advance account had decreased 5 
million marks, while the stock and share account had increased 4} million which 
is caused by the circumstance that the Government have = back the tem- 


Poy Sarees made for the purchase of the St. Petersburg Riithimaki Railway, 
ith bonds of the new loan not yet issued. Of protested bills 150,000 marks, 
and of unsecured debts 750,000 marks have been written off. The bullion in the 
bank is slightly above the legal minimum limit or 20 millions, while the value of 
the notes running has been reduced with 140,000 marks. The bunk’s net profit 
on January Ist, 1882, was 8,513,217 marks against 9,930,572 0n January Ist, 
1883, which is an increase, therefore, of 1,417,000 marks. By the nye of 
the above-named sum by the Government, the power of issuing notes been 
increased with 5,800,000 marks, 


There has been published a-Parliamentary return, in connection with the 
County Treasurers, for the year ending with Lady Day, 1882. It appears that 
there was an increase of 8-2 per cent. in the receipts and 2-7 in the expenditure, 
a8 compared with the figures for the previous year. The valuation for county 
tates in 1882 amounted to £119,672,612, exhibiting an increase of £615,773, and 
the police rate valuation was given at £76,522,388, or an increase of £766,530. 

re was an increase of £246,021 in the receipts, the total reaching £3,248,081 ; 
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while the total of local and Imperial taxation was £2,469,261, or an increase of 
£175,281. The aggregate expenditure was £3,063,182, being an increase of 
£79,531 over the previous 12 months. Taking the whole of England, the average 
charge in the pound for the county rate was 29-16d. for the year 1881-2, and 
14d. for the police rate. The loans raised on the security of the rates, and still 
outstanding against the county authorities at Lady Day of last year amounted 
to £3,112,185, or not quite the amount of the total receipts tor 1882. 


On Tuesday, April Srd, a deputation from the London Chamber of Commerce 
had an interview with the Chancellor of the Exchequer for the purpose of repre- 
senting to the Government the necessity of dealing with this subject without 
further delay, by the abolition of the duties on gold and silver plate. The 
deputation, which was introduced by Mr. W. Fowler, M.P., and accompanied by 
Sir G. Campbell, M.P., and Mr. Inderwick, Q.C., M.P., consisted of Mr, Johnson 

S. Mordan and Co.), Chairman of the Trade Section of the Chamber ; Mr. E. J. 
atherston, chairman of the Goldsmiths’ and Silversmiths’ Free Trade Associa- 
tion; Mr. Edward, of the Goldsmiths’ Hall of Glasgow ; Mr. Carlton Wood and 
Mr. Martin Wood, of Bombay; Mr. K. B. Murray, Secretary of the Chamber, 
and others. Mr. Johnson and Mr. E. J. Watherston addressed the right hon. 
gentleman at considerable length with reference to the injustice and impolicy of 
the duties, and urged the Government, in the interests of the workmen, to settle 
the question at once. Mr. Childers thanked the deputation for the information 
they had afforded him, and promised to give careful attention to what had been 
put before him. The deputation then withdrew. 


The official statement issued on April 5th by the liquidators, Messrs. Tur- 
quand and Clarke, shows the total receipts in the liquidation of the West of 
England and South Wales District Bank to December 31 to have been £3,500,440, 
and after payments, there was left asa balance towards meeting creditors’ claims 
and expenses £36,557. 15s. 8d. The liquidators state that when their last 
return was made, on February 28, 1882, the outstanding direct liabilities of the 
bank amounted to £34,096. 10s. 6¢@. Somesmall claims have since been admitted 
for payment, and such liabilities amount now to the sum of £33,353, 198. 3d. ; 
but having regard to the nature of most of the claims, they think that only a 
small proportion will haveto be paid. The above figures do not include any 
item in respect of the Aberdare and Plymouth Company. The mortgagees of 
both properties have entered into possession. The assets consist of the balance 
of in hand 31st of December, £36,557. 15s. 3d.; estimated value of debts 
and paat due bills, £20,443. The liquidators anticipate also that there will be an 
amount recoverable from calls still unpaid of about £3,000 to £4,000, In addi- 
tion to these assets, there remains the amount receivable under the liquidation of 
Booker and Co., from which they think that something over £50,000 will ulti- 
mately be received. The result of the calls made shows a total of £478,306. 

In the discussion of the policy of this country, regarding the tariff, frequent 
allusion is made to the policy of England and to its commercial relations to other 
countries. Such allusions often contain incorrect assumptions of fact, which, of 
course, vitiate the inferences that are drawn. For this reason, if for no other, 
it may be interesting to glance at some statistics of the British foreign trade 
during the year 1882. The total value of the imports to the United Kingdom 
during the year was 2,060, 008,400 dols., being about 76,000,000 dols., or nearly 4 
per cent. greater than the amount in the previous year. The exports of home 
— amounted to oy Meg dols., being about 37,000,000 neni more 

3 per cent. greater during 1881. The or exports of foreign 
imported goods, were valued at 329,135,000 dols. ; so that there wasa balance of 
imports to the amount of 523,487,700 dols. The total of the imports and exports 
wasnearly 3,600 milliondollars, against which, for the sake of comparison, may be 
placed the amount for the United States for the same time, something over 
1,500,000 dollars, showing that in spite of the large increase in our i 
trade since the war, the mother country still leads by over 2,000 million dollars 
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a year. But the more ive comparison is furnished by the difference in 
the foreign trade balance of the two tries. The of imports over 
exports of the United Kingdom of over 500 million dollars is not considered 
unnatural or dangerous there, but, on the contrary, many newspapers speak of 
it as a ‘‘ favourable balance.” in this country, as is well known, a “ favourable 
balance ” means only an excess of merchandise exports. The opinion is very 
commonly held that an excess of imports must be followed by an of 
specie, but Great Britain actually gained over 13,000,000 dols. in and 
silver, on balance last year.—Rhodes (American) Journal of Banking. 
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Banking Obituary. 


Evwin D. Morean, banker, of New York city, who has recently died at 
that place, aged seventy-two years, was a man of national reputation, 
his fame in other directions having overshadowed his repute as a highly 
successful man of business. He was born in Washington, Berkshire county, 
Mass., and at the age of seventeen became clerk in the grocery store of an 
uncle in Hartford. In a few years his genius for business asserted itself, and he 
was made partner. In 1836 he came to New York and began business as a 
wholesale grocer, and a phenomenal success resulted. In 1847, having amassed 
a fortune, he formed the firm of E. D. Morgan & Co., leaving the active conduct 
of the business to his three partners, while he devoted hi to politics, The 
firm has long been knowfias one of the soundest in New York, and it is estimated 
that Mr. Morgan has left eight to ten million dollars. His political career 
bel to history. He was Governor of New York at the beginning of the war, 
served aterm in the United States Senate, and was offered, but declined, the 
office of Secretary, of the Treasury, tendered by President Lincoln in 1866, and 
again by President Arthur in 1881, 
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Manchester Clearing Bouse Betuens. 


AMOUNTS WHICH PASSED THROUGH THE Mancuester CLEARING Hovuss In THE 
WEEKS RECORDED BELOW. 


Mar. 26 Monday Bk. Hol. April 9 Monday £357,351 
27 Tuesday £349,259 10 Tuesday 297,885 


28 Wednsdy.487,696 11 W y-416,903 
29 Thursday 307,287 12 Thursday 313,711 
30 Friday 472,114 13 Friday 387,009 
31 y 763,041 14 Saturday 523,937 
— 2,379,397 ——— 
April 2 Monday 594,853 April 16 Monday £471,909 
3 Tuesday 363,871 17 Tuesday 261,795 
4 Wednsdy.575,941 18 Wednsdy.386,834 
5 Thursday 308,964 19 Thursday 258,337 
6 Friday 377,800 20 Friday 324,499 
7 Saturday 458,713 21 y 395,872 
———— 2,680,142 ——_ 2,099, 246 


Fortwo weeks .. £5,059,539 For four weeks .. £9,455,581 
——_ 








Monetary Bevin, 


Tur quarter has turned, and the dividend payments at the Bank of 
England, to which the money market always looks forward with so 
much interest, havé come and gone ; and the result is that moneyin 
J.ombard Street is as much in request as it was in March, and the 
discount terms current are, if anything, even closer to the Bank rate 
than they were a month ago. Before the dividends were dis- 
tributed it was known that they had been fully forestalled in the 
shape of advances to the open market ; and after the payments were 
made, some of the loans obtained in March had to be renewed for a 
time. At the present time with the market rate for best paper 
barely 4 below 3 per cent., it is natural that the Bank of England 
should obtain its fair share of the discount business offering ; and 
although the “ other securities” have run off as compared with 
March (it is the invariable rule for them to so in April), they are 
still a good deal over the point they have stood at in April in 
recent years. At the same time, the “ other deposits” are a good 
deal reduced, being £2,000,000 less than at this time last year, or 
in 1881, and nearly £4,000,000 less than in April, 1880. These 
figures are of themselves enough to show that the open market is 
decidedly bare of funds, the other deposits, to a large extent, con- 
sisting of bankers’ balances ; and it is reported that a good deal of 
paper is coming to London from Lancashire and other districts, 
where money has been in request, and bills have been remitted to 
London in larger quantities than usual. Money is therefore far 
from plentiful in provincial centres, and the steadiness of this 
market, owing to internal requirements, appears, all things con- 
sidered, to be very well assured. Our usual comparison of rates is 
below :— ; 





Market Rates—Best Bills. 
Bank 
Rate. 





Three Months. | Four Months. |Six Months. 





2 2% a 22 x 3% 
25 x 25% 32%) 32% 




















+i % 
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This statement is only remarkable for the exceptionable absence 
of any variation disclosed by it. Yet, looking to outside influences, 
there are reasons which might under other circumstances have 
favoured a downward movement in rates. During March, the 
apprehensions entertained that the gold purchases from the Bank of 
England for shipment to New York might become serious exercised 
a distinet effect upon Lombard Street, and bills which in the first 
few days of March were taken at 24, by the middle of the month could 
scarcely be placed below 3. A somewhat similar downward movement 
took place in the first day or two of April, when the New York 
Exchange suddenly recovered, and the fears of gold exports were 
consequently dispelled. This was before the repayments to the 
Bank had commenced ; and on the 5th April, best paper was placed 
as low 2§ per cent. But the recovery was immediate; and the fact 
that 27, and even 3 per cent., have since been quoted in Lom- 
bard Street is significant. Early in May, the temporary withdrawals 
of coin from Scotland in connection with the term payments take 
place, and as in spite of the large Government deposits, the reserve 
in the banking department is but little over £11,000,000—it was 
£13,600,000 at this time last year, £15,900,000 in 1881, and 
£16,000,000 in 1880—it cannot be regarded that the position of the 
Bank is such that any renewal of the foreign drain could be sus- 
tained without a distinct advance. So long as we can count upon 
an absence of external inquiry, 3 per cent, may possibly enough 
suffice us; but further gold withdrawals for America would at 
once give us higher rates. There can be little doubt that the 
market would have to follow the Bank if such a movement in the 
official terms became necessary. 

In the Stock Markets, disappointment is expressed that business 
does not show a more marked improvement. There is really very 
little spirit displayed by speculators; and it is to the speculative 
element, which buys or sells in thousands to the hundreds of 
genuine investors, that stock-brokers and stock jobbers look for the 
best of their profits. Market prices are nevertheless well supported, 
because the genuine investors hold their securities firmly, and are 
absorbing much of the stock upon the market. During April, 
Consols and other bankers’ investments have risen in price ; and it 
is to be remarked that New 2} per cents. have advanced aneay: 
_ Mr. Childers, in his budget speech, called attention to the rapidity 
with which we are repaying debt, £7,700,000 having been liquidated 
last year; and his annuity proposals contemplate the immediate 
cancelling of £70,000,000 of 3 per cents, in the hands of the Court 
of Chancery and the Savings’ Banks trustees, while in the course of 
the next twenty years they commit us to a repayment of fully 
£170,000,000. This cannot fail to increase the scarcity of these. 
privileged investments, and renders the conversion of the 3 
cents. into 27 or 24 per cents., a nearer prospect than would ether- 
wise be the case. European Government securities show firmness 
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with the prominent exception of French Rentes, These have 
suffered from the measure for the conversion of the 5 into 4} per 
cents., a step which is undoubtedly very unpopular in France. 
But Italian rente has improved, for the revenue statement put for- 
ward by Signor Magliani is a very favourable one, and above all, 
because the resumption of specie payments has, in April, been 
accomplished without difficulty. Hungarian and a number of 
other stocks are higher in the market. Railways cannot be said to 
have fared well, even though the partial remission of the passenger 
duty will be a matter which ought to benefit them. There was at 
one time a sharp rise in Canadian lines, owing to a provisional 
agreement between the Grand Trunk and Canadian-Pacific presi- 
dents being notified ; but this arrangement came to nothing. Bank 
shares have risen in the London market, and are steady in the 
various provincial stock exchanges. The position of the money 
market, and the substantial “profit margins” thus far shown in 
the current half-year, point to handsome balances when the bankers’ 
30th June profit and loss accounts come to be struck. Colonial banks 
are also rising. For the rest, the rise in Gas Companies’ stocks is 
the most prominent movement to be recorded. 

With regard to trade there is not so much improvement to be 
reported, except that merchants appear to be more impressed with 
the belief that the prices of commodities are at their lowest. There 
is consequently rather more inquiry in certain quarters, 

Politically, the unravelling of the dynamite plots and the Dublin 
trials have occupied the lion’s share of attention, though the curious 
incident of the annexation of New Guinea to the British Crown by 
Queensland upon her own responsibility, is well worthy of a place 
in the Record for April. Parliament has been occupied with the 
consideration of various resolutions, and an Affirmation Bill has 
been introduced ; while the budget gives us the expected remission 
of the 14d. income tax, imposed by Mr. Gladstone nearly twelve 
months back, to cover the cost of the Egyptian campaign. 





Notices to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow ¢ Sons 
Limited, 25, Great Winchester Street, London, 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Public Encome and Expenditure. 


Tue following are the receipts into and payments out of the Exchequer 
between April 1, 1883, and April 21, 1883 :— 
ReveNvE AND OTHER ReEceEIPts. 





Total Receipts! Total Receipts 
sae the Exche- wer the Exche- 


uer from juer from 
April, 1 to) April, 1882, to 
| sprit, 21,1 April23, 1882, 





Balance, sn is 1883, | | £ “| £ 
BankofEngland Hy 5,787,523 | 4,987,455 
Bank of Ireland . x : 3 a | 1,185,207 1,039,130 


| 6,972,730 5,976,585 

REVENUE. |— Se 3 
Custom . : : : ; : 9 - 1,220,000 
Excise :5z% ; ; . 4 1,543, ‘000 | 
Stamps. , : eh 719,000 
Land Tax and House Duty : ‘ : 240,000 
Pro’ a Income Tax . ; ; ; | 1,215,000 
Post O: : ; : 3 ; a - } 620,000 * 
Telegra h Service ‘ i : : — 5 
Crown Lands . | _ 
Interest on Advances for Local Works | 

and on Purchase hieied of Suez Canal 

Shares... ; 64,289 | 73,344 
Mens SES UGC CUBES —~ | 506,943 | 287,945 





Revenue D st.4e. nvr eh. oe ken $ 6,193,282 | 5,549,289 
Total,including balance . . . .| 18,165,962 , 11,525,874 
OTHER RECEIPTS. | 

Advances under various Acts, repaid to the <page = 145 821 
Treasury Bills, Net amount raised ae 
Money raised by Terminable Annuities 
Temporary Advances not repaid, for Deficiency | 
Temporary Advances not repaid, for Ways and Means 


Totals. ‘ . : . . - £| 18,23 237,107 | | 11,652,15 195 


EXPENDITURE AND OTHER PAYMENTS. 
‘; 1 








Total Issuesout) TostTaeuse ¢ - 
of Rpepecmer toot of Excheq 


EXPENDITURE. ‘8! 
11,1888, | froma: 





ments meet 
a payimen 
fromapey 1888." $0 Apel ite 








| 
| £ £ 
Permanent Charge of Debt . —_ | §,121,581 5,118,433 
Interest, &c., of Debt, not forming part of | | 

the Permanent Charge . . | 7,510 


Other charges on Consolidated Fund ; 258,188 
Supply Services . : : H 1,925,512 


Estimate . : 
Expenditure ° . . . e ° | 7 ’ 73 | 7,809,643 
OTHER PAYMENTS. 
Advances, under various Acts, issued from the steeaee | 95,000 
Military Barracks ; : _ 
Treasury Bills, more paid offthanisued . . . . 600,000 
Exchequer Bonds, more paid off thanissued ; . _- 
Exchequer Bills, more paid off than issued ‘ ‘ : 8,000 
Ways and Means Advances, repaid. . " . ; —- 
Surplus Income applied to reduce Debt —.. : ; “y | i 
| —| 
Bal Marc ~ 7,886,473 | 8,012,648 
‘Bank of England 33 oe ee oe ee 4,381,417 | 2,856,746 
BankofIreland . 5 | |. ’ 1 | 1,019,217, 782,806 


kT a OO 18,287,107 | 11,652,195 
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Bank of England.—Analpsis of Returns. 





Notes in 
| Circulation, 


Coin 


| and Bullion 


in Issue 


Department. 


Proportion | Government 
of Coinand| Securities 

Bullion to in Banking 
Circulation. | Department. 


Other 
Securities 
in Banking 


Public 
Deposits, 


| Department. | 





£ 
26,541,910 
26,208,750 
25,966,430 
25,810,175 


25,989,675 
25,798,940 
25,552,610 


26,964,925 
26,971,590 
26,643,245 
26,690,890 


27,126,325 


26,406,060 
26,194,980 
26,077,060 
26,188,875 
27,130,575 
26,951,525 
26,678,390 
26,322,425 
26,702,865 
26,295,200 
26,209,010 
25,665,575 
25,462,010 
25,666,660 


26,419,700 
25,893,210 
25,626,425 


25,190,175 


24,835,615 
24,881,915 








26,330,880 | 


22,338,630 | 
25,446,405 | 
25,693,195 | 


25,180,640 | 
25,165,975 | 


) 


| 
| 
| 


26,070,945 | 


27,296,050 | 


26,839,230 | 
26,465,920 | 
26,392,745 | 





25,068,040 | 
24,691,470 | 


24,569,155 | 


24,774,665 | 
25,103,530 | 
26,011,615 | 


25,751,100 
25, 706,040 





£ 
22,208,295 
21,889,755 
21,677,610 
22,293,580 
22,130,495 
22,196,020 
22,636,665 


23,290,430 | 


23,410,665 
23,145,960 
22,634,135 
22,718,045 
22,400,875 
21,890,665 
21,190,720 
20,869,895 
20,947,150 
20,962,025 
20,752,585 
20,736,540 
20,852,440 
21,206,335 
20,596,075 
20,346,810 
20,334,140 
20,245,640 
19,328,675 
19,453,410 
19,426,170 
19,594,560 
19,829,895 
19,853,620 
19,970,835 
20,076,645 

9,656,930 


19,726,950 
19,860,930 
20,462,450 
20,946,980 
21,317,855 
21,558,060 
21,697,755 
22,056,910 
22,257,365 
22,016,320 
21,687,250 
21,653,510 


21,379,770 | 


21,003,310 
20,543,625 


20,328,715 


°f, £ 
13,394,213 
13,474,213 
13,474,213 
13,474,213 


13,774,159 
13,774,159 
13,780,079 
15,050,990 
14,649,471 
14,349,471 


14,349,251 
13,947,575 


12,751,602 
12,455,154 


11,682,205 


12,931,057 
12,731,057 


11,381,002 
11,381,002 


11,381,002 


12,585,107 


11,883,372 
12,383,372 
12,383,372 
12,383,372 
13,142,018 
13,397,111 
13,361,623 
13,361,623 
13,360,565 
14,347,230 











13,474,213 | 
13,774,159 | 


14,349,471 | 
12,751,602 | 


12,180,154 | 


11,682,205 
11,682,205 | 
11,869,133 | 
13,981,057 | 


12,581,057 | 
11,231,057 | 
10,631,057 | 
10,381,057 | 
10,381,057 


11,381,002 | 


11,375,807 | 
13,775,807 | 
13,075,807 


11,885,207 | 





14,334,917 | 


£ 
20,788,886 
20,873,340 
21,216,379 
20,875,132 
22,468,401 
20,775,435 
20,587,029 
20,836,093 
22,509,727 
26,643,377 
22°607,228 
22 570,394 
22,713,909 
22'877,526 
22,748,454 
22,784,057 
22,898,241 
22,789,694 
23,186,555 
23,981,935 
23,957,894 
24,341,156 
25,089,747 
24,402,006 
23,183,841 
23,100,655 
22,945,295 
22,758,340 


22,531,912 | 


22,638,546 
22,618,380 
22,472,411 


£ 
5,410,243 
146,212 
611,196 
,123, 861 
5,741,023 
256, 921 
"581, 159 


22 09 09 £2 69 HH DO SENT DD ND OO 





22,197,962 | 


23,374,617 
24,796,176 


29,115,715 
21,406,828 
21,477,854 


20,798,115 | 


19,903,870 
21,230,231 
21,883,005 
23,453,735 


24,563,519 | 
23,874,361 | 


23,962,387 


24,697,681 
25,910,332 | 


27,339,371 
22,902,132 
22,182,240 


6,951,544 


6,289,726 
4,532,614 
3,611,541 
3,747, 102 
4,071,790 
5,787,202 
6,795,109 
8,854,957 
9,697,166 
9,417,970 
9,874,283 
10,156,225 
10,845,936 
| 11,571,471 
| 7,183,240 
6,999,331 


For the corresponding statement = November, 1881, to ‘October, I 882, 9 see pager 6 and 417 ot 


‘ Banking Al manac. 
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Hank of England.—Analpsis of Returns, 





Total i 
Other Bank Deposits and - | Proportion 


Reserve, | of 
Deposits. Post Bills, k o Rs Liabilities, of Discount, 





Cy £ £ ph | 





23,359,972 | 234,954 | 29,005,169 | 12,481,018 | 42 

23,751,333 | 227,881 | 29,125,436 12,446,580 | 43 
23,664,452 245,201 | 29,520,849 | 12,508,010 | 42 

23,644,934 226,492 | 29,995,287 | 13,324,924 
24,952,669 | 194,711 | 30,888,403 | 12,573,824 
23,296,332 | 262,197 | 29,815,450 | 12,902,233 
23,525,959 | 254,851 | 30,311,969 | 13,591,760 
23,904,464 | 230,600 31,466,607 | 14,501,885 
24,801,985 220,863 | 32,701,331 | 14,059,996 
27,577,803 | 214,901 | 36,764,178 | 12,877,673 
27,433,813 | 274,482 | 31,810,642 | 12,455,951 
28,035,738 | 278,298 | 31,770,717 | 12,771,863 
27,462,081 216,926 | 31,538,193 | 22,403,529 
46,404,545 260,573 | 30,482,219 | 11,218,842 
25,772,350 228,166 | 29,422,256 | 10,691,833 
24,100,839 | 238,124 | 28,213,603 | 10,691,193 
24,137,634 236,575 | 28,730,496 | 11,098,120 
23,991,038 202,162 28,410,675 | 11,138,781 
23,552,844 232,211 | 28,045,685 | 11,006,605 
23,569,849 250,911 | 28,473,626 | 11,156,714 
23,198,356 244,760 | 28,688,191 | 11,410,925 
23,895,915 203,899 | 29,200,613 | 11,543,900 
23,928,433 235,900 | 28,704,553 | 10,105,878 
25,883,184 259,031 | 30,739,980 9,992,493 
24,334,093 276,931 | 28,729,023 | 10,257,3™ 
24,425,285 251,725 | 28,605,955 | 10,419,954 
23,197,832 231,923 | 27,098,162 9,209,961 
23,294,300 | 257,250 | 26,061,873 9,712,042 
22,593,159 223,713 | 25,362,696 9,848,947 
22,058,778 224,438 | 25,886,286 | 10,520,694 
22,109,491 205,951 | 26,377,730 | 41,009,299 
22,438,100 | 244,800 | 27,206,847 | 10,962,610 
22,005,732 | 221,126 | 27,225,819 | 11,262,759 
22,084,412 197,373 | 28,338,117 | 11,201,539 
21,876,338 172,705 | 29,000,587 | 10,452,050 
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25,927,678 219,530 | 32,436,934 9,684,091 
23,038,320 | 291,456 | 27,862,290 | 10,474,478 
24,180,764 223,180 | 28,015,485 | 11,377,863 
23,906,482 | 184,147 | 27,837,731 12,877,065 
22,288,975 | 188,613 | 26,549,378 | 12,700,071 
22,049,000 | 236,246 | 23,072,448 | 12,955,662 - 
22,529,504 225,313 | 29,549,926 | 13,287,882 ~ 
22,783,395 186,197 | 31,824,549 | 14,033,977 . 
22,812,629 171,006 | 32,680,801 14,066,962 
22,884,167 200,246 | 32,602,383 | 13,816,675 
22,824,440 192,940 | 32,891,668 | 13,869,046 
22,938,079 203,666 | 33,297,970 | 13,596,059 
22,865,747 165,771 | 33,877,454 | 12,965,343 
22,259,833 193,125 | 34,024,429 | 11,679,516 © 
23,707,868 216,458 
| 


31,107,566 11,497,838 
22,275,826 199,412 | 


30,174,569 | 11,302,765 








eeeeee sere 











For the November, 1881, to October, 1882, see pages 416and 417 of 
r eepretingiheent, fae orem Oy hs — ahead pages . 





556 = Bank of England Weekly Returns. 


Account, parsuantto the Act 7th and 8th of Victoria, cap. $2, for the Weeks ending as follows :— 
ISSUE DEPARTMENT. 





1883, 1883. 1883. 1883. 
April 5, April12, | April19. | April 26, 





. 2 2 £ 2 
Notesissued . . $6,753,310 | 36,298,625 | 36,078,715 | 35,974,485 
Government debt . 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . 734,900 | 4,734,900 | 4,734,900 | 4,734,900 
Gold coin and bullion’ + | 21,003,310 | 20,543,625,| 20,328,715 | 20,224,485 
Silver bullion . ° _ - — _ 











36,753,310 | 36,293,625 | 26,078,715 | 35,974,485 
BANKING DEPARTMENT. 

















| 1883, 1883. 1883. 1883, 
April 5. April 12, | April 19. April 26. 





£ 2 £ £ 
Proprietors’ capital . | 14,553,000 | 14,653,000 | 14,558,000 | 14,553,000 
—" capa ss 6 2 | “$'s03'0a3 | ~ $,086,634 | 3.092;358 | 8,095,717 
Pri deposits (Including Brohe in 
Deve eed Dae Recounte)s onal’ 11,571,471 | 7,183,240 | 6,990,381 | 6,847,736 
Other Deposits : 1 | 92%259/833 | 237707/868 | 22,975,826 | 22,634, 
Seven-day and other bills ‘ . 193,125 216,458 "199,412 181,670 


52,379,482 | 48,747,200 | 47,819,922 | 47,312,186 


Government securities | 14,347,230 | 14,334,917 | 14,334,917 
Othersecurities. . { 22,902,132 | 22,182,240 | 21,654,256 
Notes 


e ° 10,542,525 | 10,372,675 10,361,440 
Gold and silver coin ° ° 937,821 955,313 930,090 961,573 


52,379,452 | 48,747,200 | 47,819,922 | 47,312,196 
THE EXCHANGES. 


Loxpox— e April 12, 


Season, short . e 
a . 
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Foreign Gold in Bars (Standard 
Mexican Dollars . ( ) 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England . . . - £4,000,000 
” 207 Private Banks . . ° i ° - 5,158,407 
72 Joint Stock Banks . ° ° . - . 8,495,446 
Scotland— 12 Joint Stock Banks , . ° . . - 8,087, 
Ireland— 6 Joint Stock Banks . . - 6,854,494 


£32,090,556 
Add, Increase, since, in authorized amount of om ” nee: _ 
1855—Dec. 7th . 475,000 
ee 10th . . . #176000 
1866—Feb. 21st . ‘ . ® t 
1881l—Aprills§. .  . 750,000 


ae, Lapsed Issues— 
England— 98 Private Banks . . « « 
26 Joint Stock Banks . . . 
Seotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland ‘(combining 
issue of the Ayrshire Bank) . . £337,938 
City of Glasgow Bank S ‘tes 72,921 


SUMMARY OF PRESENT FIXED ISSUES. 
England— BankofEngland . . . 
m 103 Private B é f ° 
46 Joint Stock Banks 
Scotiand— 10 Joint Stock Banks 
Ireland— 6 Joint Stock Banks 


Nors.—The number of Private Banks authorized to issue their own — 
in England, by the Actof 1844,was . . . . ¢ 
Diminished in number by amalgamation . a wih Seal” 
Lapsed Issues . . . ° e . . . . . 


The number of Banks, authorized to issue their own antes Scotland, by 
Ph bud vgs. “sah ° ° oa . ° . e ° ‘ 
iminished in number by amalgama . ° ° . ° ° 

Lapsed Issues,asstated above . . . . - «. « « 8 
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4,159,978 
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Sankers’? Weeklp Circulation Returns, 


’ Pursuant to the Act 7 & 8 Victoria ¢, 32. 


(Extracted fron, the Lonnox GAZETTE.) 


PRIVATE BANKS 








AVERAGE AMOUNT. 


NAME OF BANK. \| ° 
| * | Feb. 17.| Feb. 24. | Mar. 3. \Mar. 10. 





PE ey RE Pe. 

1 AshfordBank . . . | i 8 7,564 | 7,560| 7,542 
2 Aylesbury Old Bank . oe | | 13,972 | 13,646 
3 Baldock and Biggleswade Bank . ee 11,613 11,267 
4 Barnstaple Bank . : 1,978 
5 Bedford Bank . ° 
6 Bicester and Oxfordshire Bank . 

7 Boston Bank—Garfit and Co. 
8 Broseley and Bridgnorth Bank . 
9 Buckingham Bank . - 

10 Bury and Suffolk Bank 
11 Banbury Bank . . 

12 Banbury Old Bank . 

13 Bedfordshire Leighton Buzzard Bk. 

14 Brecon Old Bank . 

15 Brighton Union Bank .- 

16 Burlington and Driffield Bank 
17 Cambridge Bank—Mortlock & Co. 

18 Cambridge and ees Bank. 

19 Canterbury Bank . . 

20 Colchester Bank 
91 Colchester and Essex Bank 
22 City Bank, Exeter. 

23 Craven Bank—Birkbeck & Co. 

24 Derby Bank—Smith & Co. 

25 Sink and Wiltshire Bank ° 

26 Darlington Bank 
27 Devonport Bank ° 
28 Dorchester Old Bank 
29 East Cornwall Bank . 

30 East Riding Bank 

= Essex Bk. and — 8 Stortford Bk. 
$2 Exeter Bank - . . 
33 Farnham Bank . 

a4 Faversham Bank. 

35 Godalming Bark 

36 Guildford Bank . ° 

37 Grantham Bank—Hardy & Co. . . 

- 88 Hull and Kingsion-upon-Hull Bank . 
39 Huntingdon Town and County Bank. | 
40 Harwic Bank Ser 
41 Hertfordshire, Hitchin Bank . 22,162 
42 Ipswich Bank i 21, || di | 12. "395 | | 12,091 
43 Ipswich and Needham Market Bank - | 80,699 | | 86,537 | 36,298 
44 Kentish Bank—Mercers & Co. . - } 19, 12,618 | 12,501 


$6 Kington and Rutnecsbize Bonk . . || 26,050 | 13,006 12,789 | 12,579 
46 Kendal Bank : ; 44,668 | 41,538 | 41,820 | 41,692 


4, 
47 Leeds Bank 180,757 | 75,207 | 73,751 , 74,440 | 72, 
48 Leeds Union Bk,—W.W. Brown & Co, | 67,008 83,998 82,027 33,104 83,244 














WEEKLY RETURNS-OF BANKS OF I8sUB. 559 





Author- AVERAGE AMOUNT. 
NAME OF BANK, ized --——-———-- - 


| Issue | Feb, 17,! Feb. 24. | Mar. 3. ‘Mar. 14 








| | 2 1° 
49 Leicester Bank ° | $2,322 | 15,837 | 14,749 
50 Lewes Old Bank . e - | 44,836 , 14,699 | 
51 Lincoln Bank . 100,342 3288 | 72,403 
52 Llandovery Bank and Llandilo Bank | || 82,945 || 14,434 
53 Lymington Bank . 5,038 1,810 
54 Lynn Regis and Lincolnshire Bank . \| 49.817 | 18,910 
55 Lynn Regis and Norfolk Bank - || 18,917 
56 Macclesfield Bank . ‘ . - | 15,760 |) 
57 Miners’ Bank . é : 18,688 || 

_ 58 Monmouth Old Bank ° - | 16,885 

59 Newark Bank . e - || 28,788 | 
60 Newark and Sleaford Bank " - || 51,616 )). 

61 Newbury Bank . + || 36,787 | 

62 Newmarket Bank . 7 = | 23 098 
63 Norwich and Norfolk B: unk é d | 405, 519 52,7 
64 Naval Bank, Plymouth . || 27, 132 | 
65 New Sarum Bank—Pinckney ‘Bros. 1 

(now Salisbury Old — 
66 Nottingham Bank 
67 Oswestry Bank . 
68 Oxford Old Bank 
69 Old Bank, Tonbridge ‘ 
70 Oxfordshire Witney Bank 
71 Pease’s Old Bank, Hull 
72 Penzance Bank : 
73 Reading Bank—Simonds and ce eee 
74 Reading Bk.—Stephens, Blandy & Co. | 
75 Richmond Bank, Yorkshire . i 
76 Royston Bank . : 

77 Rye Bank 

78 Saffron Walden and North Essex Bk. : 
79 Salop Bank 
80 Scarborough Ola Bank 
81 Shrewsbury Old Bank Z 
82 Sittingbourne and Milton Bank 
83 Southampton Town and County Bank 
84 Stamford and Rutland Bank | 
85 Tavistock Bank 
86 Thornbury Bank. 

87 Tiverton and Devonshire Bank 
88 Thrapston and Kettering Bank 
89 Tring Bank and Chesham Bank 
90 Towcester Old Bank 

91 Uxbridge Old Bank . 

92 Wallingford Bank . 

93 Warwick and Warwickshire Bank 
94 Wellington Somerset Bank 3 
95 West Riding Bank 

96 Whitby Old Bank. 

97 Winchester, Alresford and Alton B k. | 
98 Weymouth Old Bank ‘ | 
99 Wisbech and we Bank 

100 Wiveliscombe Ba: ; . 
101 Worcester Old Bank: é 
102 Yarmouth and Suffolk Bank . 

_ 103 Yarmouth, Norfolk and Suffolk Bank 


@ 
— 
= 
a 


co ec 

















WEEKLY RETURNS OF BANKS oF Issvz. 


JOINT STOCK BANKS. 





NAME OF BANK. 


Author- 
ized 
Issue. 


AVERAGE 


AMOUNT. 





Feb. 17.' Feb. 24. 


Mar. 3. jase. 10, 





1 Bank of Westmoreland . «. « 
2 Barnsley Banking Company _. 
8 Bradford Banking Company, Limited 
’ 4 Bank of Whitehaven, Limited 
5 Bradford Commercial Banking Co., " 
Limited 


6 Burton, Uttoxeter, ‘and * Ashbourn 
ion Bank, Limited 

7 Cumberland Union Bkg. Co., Limited 

8 Coventry Union Bankin Company 

9 County of Gloucester g Co. 


Limited 
10 — -_ Cumberland Banking Co. 


1 Carlisle: City & District Bank, Limited 
12 - * vee Derbyshire Banking Co., 


13 Daslington’ District Joint Stock Bk.Co. 
14 Gloucestershire Banking Company 
15 Halifax Joint Stock Bank, Limited 


mpan: 
17 Hull Banking Com: ny nik 
18 Halifax Comm 
19 Halifax and Headers 


Limited 
27 Nottingham. and “iad ie Co., 
28 Northamptonshire Union Bk., Limited 
29 Northamptonshire Banking Company, 


Limited . 
80 North and South Wales Bank, Limited 
81 Pares’s Leicestershire Banking Co., 
32 netiald Banking Con y, Limited 
is} om 
83 —— ————— -_ me 


5 "e Banking Company 
85 24 Stacie and Hallamshire Banking Co. 
86 Sheffield & Rotherham Joint StockBk., 
Limited . . . . . . 
87 Swaledale and Wensleydale Bkg. Co. 
88 Wolverhampton & Staffo k.Co. 
89 Wakefield and cemeter Union Bank . 
40 Whitehaven Joint Stock Banking Co. 
41 Wilts and Dorset Bankin, Company . 
42 West Ri Union Banking Company 
and County _— 7 be 


44 York Union Banking Company . 
45 York City and County . 
46 Yorkshire Banking Company, imited 





18,875 
10,215 


35,818 
29,477 
84,356 
26,401 
63,951 
59,300 
35 


z 
11,700 
5,585 


47,991 


7,920 
4,538 


29,839 
23,261 
40,715 


12,990 
41,178 


107/086 








i 
‘ 


£ 

11,475 

5,556 
83,667 
23,552 
18,685 
26,792 
88,291 

7,419 
58,990 


23,185 
19,232 


11,904 


80,058 


65,156 





z 
11,455 
5,886 
83,110 
28,765 


18,770 
28,004 


82,290 
7,615 


59,901 ° 
| 


23,045 | 
19,983 | 


18,000 | 


90,271 | 92,301 
105,309 106,179 
| 








z 
11,686 
5,582 
85,750 


60,410 


24,015 
19,421 


11,706 





frish and Sroteh Circulation Returns, 


Average Circulation,and Coin held by the Intsu and Scotcn Banks during the Four 
Weeks ending Saturday, the 10th March, 1883. 


IRISH BANKS, 





Average Circulation during 
Four Weeks ending i. 





NAME OF BANK, ‘aena 
upwards, Unter a, 








z | @ 
1,947,825)1,215,125 
497,1: 410, 

; 279,908) 292,293 
| 183,589) 240,426) 424 

| 411,961) 364,217 
| 956,161) 591,888 


4,276,198 8,114,762 




















BANKS. 


786,447 
729,928 
605,049 
737,183 
615,585 
746,396 
192,533) 
354.963 
29562 

80,708 
1,671,658 8,689,696 5,871,849 | 





850,807 
65,288 

















562 . CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MARCH 10th, 1888. 





| 
auceer Feb. 17. | Feb 24, Mar. 3, Mar. 10. 








} £ £ £ £ £ 
103 Private Banks . . | 8,548,166 | 1,649,515 1,621,056 { 1,614,317 | 1,608,880 
46 Joint-Stock Banks z 2,391,138 | 1,647,557, 1,626,689 | 1,641,043 | 1,641,648 





149 Totals . . | 5,939, 304 | 3,297, A 3,247,745 3,255,360 | 3,250,528 











Average Weekly sepia of these banks for the month ending as above :— 
Private Banks . ° F [ , ; . . £1,623,442 
Joint-Stock Banks ’ P ‘ 3 ‘ieee . Sister” . 1,639, 934 
Together : : £3,26 262,67 676 

On comparing these mnie w ith the Rebnens for the previous month, they 

show:— 
Decrease in the notes of Private Banks , ‘ . . - £81,380 
Decrease in tlie notes of Joint-Stock Banks : : z ‘ i 42,182 


Total Decrease on the month 


And, as compared with the corresponding month of last : year:— 
Increase i in the notes of Private Banks - 
Decrease in the notes of Joint-Stock Banks 


+ £123,562 


‘ . ‘ £22,204 
. . . 10,947 
Total Zncrease as compared with the corresponding period of last year £11,257 
The following is the comparative state of the circuldtion as regards the Fired 
Issues :— 


The Private Banks are below their fixed issues . f : ; . £1,924,724 
The Joint-Stock Banks are below their fixed issues : 


’ 


Total below their fixed issues ; ‘ L - F . £2,676,628 


SUMMARY OF IRISH AND SCOTCH RETURNS TO MARCH 10th, 1883, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks en 


ding 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks 


. £7,390,900 
Average Circulation of the Scotch Banks 


5,371,349 


. £12,762,249 
On comparing these amounts with the Returns for. the previous month, they 
show— 
Decrease in the Circulation of Irish Banks ‘ . - ; . £832,989 
Decrease in the Circulation of Scotch Banks. ; i 4 119,413 


Together 


Total Decrease on the month 


And as compared with the corresponding nt of last 5 year— 
Increase in the Circulation of Irish Banks 
Jncrease in the Circulation of Scotch Banks 


£452,402 


£501,340 


8, 


Total Jncrease as compared withthe orrespondipg period of last year £749,425 





CIRCULATION RETURNS, 


The Fixed Issues of the Irish and Scotch — at the fate oe time are:— 
Ireland, 6 Joint-Stock Banks . ‘ . - £6,854,494 
Scotland, 10 Joint-Stock Banks . 7 eg : ‘ pe 2, 676,350 


Together 16 See Se, * « « « « £9,080,844 
The Actual Circulation compared ‘with the “a hers the — — — 

Trish Banks are above their fixed issues . ° 036,406 

Scotch Banks are above their fixed issues . ~ : : . Fs 3 "694,999 


Total above fixedissues . et : iy) call + © ‘« £8,731,405 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks . . . +. «+. «. £8,809,565 

Gold and Silver held by the Scotch Banks . ‘ 5 é * . 8,927,859 


Together » . vo * « « » °.* £7,236,924 
Being a Decrease of 23, 969 on the part of the Irish Banks, and a Decrease of 


£61, eee on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UNITED frees eae TO MARCH 10th, 1889. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





ane, 10. Feb. 10, Tncreane, Decrease. 





z 
Bank of pan month end- | 

ing 7th March) . . | . | 24,821,649 
PrivateBanks . .  .| 1,698,442 
Joint-Stock Banks . 4 1,689,234 
Total in England . . - | 28,084,325 
Scotland oe fwicetvcher ae 
Ireland. . + + «| 7,890,900 


United Kingdom . ., 40,846,574 | 41,891,693 | whe 1,045,119 
. . | | t 


42, aot 


"599,717 717 
119, 413 
382,989 





£ 
469,155 
81, 380 
| 











As compared with the corresponding period of last year, the Returns show an 
increase inthe Bank of England circulation of £43,649, an increase in Private Banks 
of £22,204, and a decrease in Joint-Stock Banks of £10,947; in Scotland an 
increase of £248, 085 ; and in Ireland an vareaey 7 £501,340. oa vetlel rg the 
month en March 10th, as com) wit e correspon: year, 

ts a taotaes of £54,906 in England, and an increase vot £804,331 in the 
Waited Kingdom. 

The Returns of the Bank of England for the month ending March 7th give an 
average amount of Bullion, in both departments, of 299,918,181 On a com on of 
this with the Return for the yor month, there appears to be an increase of 
£1,024,665, and an increase of 1,415, 131 as compared with the corresponding period 
of last year. : 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending March 10th was £7,236,924, being a decrease of £65,906 
as compared with the Return of the previous month, and an increase of £600,881 
as congue —_— estab titi period of last year. 





; 564 
PRICES OF BANK SHARES 
(From Wetenhall’s Stock Exchange List.) 





Share, NAME. 





ms 
— 


Agra, Limited . . . 
lliance, Limited < oa 
-| Anglo-Austrian . . 
Anglo-Californian, Limited 
Anglo-Egyptian Banking, Limited 
Anglo-Poreign Banking, Limited . 
Anglo-Italian, 1866, Limited 

of Africa, Limited . 
Bank of Australasia . 
Bank of British Columbia" 
Ditto New, issued at £2 pm. 
Bank of British North America 

of deen ° 
Bank of Egypt 
Bank of New South Wales 
Bank of New Zealand . 
Bank of Roumania < 
Bank of South Australia a” 
Bank of Victoria, Australia . 
Central of London, Limited 

Chartered of India, Australia and China 
Merc, of India, London and China 


New Shares, Script : : 
ditto ditto io. at 


Commercial Bank of Alexandria, Limited 
Consolidated, —— ye 
Delhi and London, mited 
English Bank of Rio de Janeiro, Limited 
English Bank of River Plate, Limited . 
English, Scottish, and Australian Chartered 
Franco-E: n,issuedat&pm. . . 
of London, Limited . 
me eaived and ee Bank Corporation 
imi 


Taperial Otto ° 

— of Li London, Limitea ° 

15 Nov. | 17/6 Tonian . . . ae ; 

° Ditto, New | ° 

14 Feb. 44/ London and County, Lim’ ited 

1 Sept. Ditto, New, issued at £10 ey of which an is paid 

23 Feb. 9/ London and Hanseatic, is 

26 Jan. London and Provincial, Limited \ ‘ 

29 l. 2; London and River Plate, Limi 

14 Dec. 3/6 London and San Francisco, 1880, Limited 

14 Feb. London and South Western, Limited . 

28 Jan. London and Westminster, Limi 

13 April London Bank of Mexico & Souths America, 

30 Nov. London Chartered of Australia 

London Joint Stock, Limited . “ne 

Ditto, New Script 

—— Bank of the River Plate, * Limited 
i Limited 


©, e069 6S e.¢6 6 0.6 
coor eow eee ee eos ee 


ere eteeevneeteses 


25 
200f1 
20 
20 

7 
20 
25 
40 
20 
20 
50 
10 
25 
20 
10 
20 
25 
50 
10 
20 
25 
40 
40 
40 

100 

6 
10 
25 
20 
20 
20 
20 


SeasaSSa 


Ree ereeeeeeree 
_ 
Cakon 
-~ 


National of Australasia (on Lon. Reg, 18, 352 she, ) 
National of Liverpool, — Le ad 
National of New Zealand, Li mited é 
Nati — ease of England, Limited ° 


itto 
1880 issued at £10 pm., of which £8 is paid 
and Brazilian, Limited 


j veend 2+ pean iss. at £2 pm., already paid 
Oriental Bank Corporation 2 
Tuse ew — e 

ew ° 


os 
a 


SSASSSVSRESSSSASSaSES 























